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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials , and the white area the corresponding figures for twenty-five rails. 
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ADVERTISEMENTS. 





Talks 


To Investors 
5 


A cENTURY AGO it was difficult 
for any investor to purchase 
many safe and well protected 
stocks or bonds. The list to 
choose from was very small, and 
the good ones were few and far 
between. 


Nowapays, MANY THOUSAND issues 
of bonds and stocks, of every 
degree of security, can be pur- 
chased in any of the financial 
markets. But with the increase 
in quantity, the difficulties of 
selection have equally increased. 


Whrraovt investication, there is 
risk in buying any investment 
security. We do not buy shoes, 
or clothes, or jewelry, or auto- 
mobiles, or houses without ex- 
amination. If a merchant, we do 
not give credit without ascer- 
taining the rating of the buyer. 
If a bank, we do not buy paper or 
make a loan without knowing 
the rating of the applicant. 


Nor soup AN InvEsTOR purchase 
any bond or stock until he has 
ascertained the rating on that 
bond or stock. It is just as fool- 
ish to buy or own a security 
without knowing its rating, as it 
is to buy a horse without looking 
at its teeth. 


Tuere Ake ABOUT 50,000 different 
issues of bonds and stocks which 
are quoted in the American fi- 
nancial markets, and you can 
ascertain the investment rating 
of any or all of these different 
issues if you wish. 


Let us tell you something about 
our system of investment rat- 
ings, which are used by thousands 
of American investors. 


Moody’s Investors Service 
JOHN MOODY, Presideat 


35 Naseau Street New York, N. Y. 
BOSTON PHILADELPHIA CHICAGO 











$80,000 
Wakpala, South Dakota 


School Bonds 


An election was held 
March 19, 1921, voting 
to issue $80,000 of 
School Bonds, not to ex- 
ceed 7% interest. Bond 
sales will be held April 
16, 1921, at Wakpala, 
S. D. Sealed bids to be 
directed to F. Godfrey, 
Treasurer. Certified 
check for $1,000. 
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Ignorance of 
Wall Street 


lack of trading knowledge, tying up 
money in stotks whose technical posi 
tion is unfavorable, are some of the 
reasons why people fail to profit in the 
market 
Expert Investment Advice 

would aid you to avoid these errors 
For 32 years we have been serving a 
growing clientele Many of our clients 
have heen reading to 


advantage our 
y Market Review Sm F&F 
Traders’ Bulletin, for 6, 10 and 15 years 


Send for sample copy A and 
judge whether a trial sub- 
scription is worth $10 to you 


TOWN TOPICS FINANCIAL BUREAU 
Est. 1889 
New York 


a 



































ADVERTISEMENTS. 


A Record of 
Investments 


can be kept in a most conve- 
nient way by the use of our 
specially prepared loose-leaf 
folder. These folders con- 
tain detachable sheets, prop- 
erly marked and spaced for 
keeping complete informa- 
tion regarding all income- 
producing property [bonds, 
stocks, mortgages and real 


estate] —- time purchased, 
price paid, income there- 
from, etc. There are also 


sheets for keeping records 
pertaining to all forms of 
insurance. 


A complimentary folder will be 
sent to any investor on request. 


A. B. Leach & Co., Inc. 
Investment Securities 

62 Cedar Street, New York 

105 S. La 


Salle St., Chicago 
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CRUCIBLE 


STEEL 


A mystery marketwise 

what is the matter with 
it — favorable and un- 
favorable factors. dis 
cussed ——- concise analysis 
—also article Federal 
Reserve Discount 
Rate~—other features in 


MARKET 


Ask for a 
OPINION 


copy G-93 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. of N.Y. 
82-84 Broad St. New York 
Phone: Broad 6380. Entire First Floor 
CHICAGG MILWAUKEE NEW HAVEN 




















PAINTINGS WANTED 


Will purchase good examples by 
Artists of all periods. 


Send photographs cnd full particulars 


Satinover Galleries 
27 West 56th St. New York City 




















ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX @ CO. 


Members St. Louis Stock Exchange 
509 Olive St. St. Louis, Mo. 

















Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members St. Louis Stock Exchange 


ST. LOUIS 


300 No. Broadway ST. LOUIS 

















American Banker 


—— NEW YORK : 
OLDEST AND MOST WIDELY CIRCULATED 


Banking Journal in America 











Water Power Developments 


Investigations Designs Appraisals 


CHARLES B. HAWLEY 


Consulting Engineer 


Munsey Building Washington, D. C. 




















‘Are You Still Going Good? 


If you haven't the capacity for work 
that you had a few years ago, it's 
probably because you haven't kept in 
trim for work. 


As a busy business man. you'll find 
that a few minutes three times a week 
at McGovern’s Gymnasium, will add 
as many hours to your working ca- 
pacity. 

Professor McGovern, in treating busy 
business men, is successfully employing 
the methods he used during the war to 
build men up to Uncle Sam's require- 
ments. 


McGovern’s Gymnasium 
Durland’s Riding Academy 
5 West 66th St., New York 


Telephone Columbus 2928 
Columbus 10134 
Columbus 9100 


American Telephone & Telegraph Co 

A quarterly dividend of Two Dollars per share 
will be paid on Friday, April 15, 1921, to stock 
holders of record at the close of business on Fr 
day, March 18, 1921 


ADVERTISEMENTS. 


On account of the Annual Meeting, the transf« 


bocks will be closed from Saturday, March 19 


Tuesday, March 2%, 


1921, both days included 
G. D. MILNE, Treasurer 


~HUPP | 
MOTOR CAR CORPORATION 


Detroit, Michigan, April 1, 1921 
The Directors have declared a quarter divi 
dend of 24%.% on the common stock of the cor 
poration, payable May 1, 1921, to stockholders of 


record April 15, 1921 


Checks will be ma 


A. VON SCHLEGELL, Treasurer 


CITIES SERVICE COMPANY 


BANKERS SHARES 
Monthly Distribution No. 26 


Henry L. Doherty & Company announce that 
the Twenty-sixth Monthly Distribution on Cities 
Service Bankers Shares, payable on May 2n¢ 
1921, to Bankers Shares of Record Apri 15tl 


1921, will be 35 g« 


OFFICE OF THE C¢ 


terly dividend of One 
per share on its 





nts on each Bankers Share 


COMPA 

Baltimore, Md., 

Board of Directors 
and a 


Capital 


April 


The 





INSOLIDATION ~ COAL’ 
>ANY., 





30th, 1921, to the stockholders of record : 
close of business April 16th, 1921 Tr transfer 
books will -emain open Dividend checks \ 
mailed T. K. STUART 


Assistant Treasurer 


MIAMI COPPER COMPANY 
61 Broadway, New York 
DIVIDEND NO. 35 


April 4 21 

The Board of Directors of Miami Copper Cor 
pany have this day declared a dividend hi 
per share for the quarter year ending March 3ist 
1921, on the capital stock of the compar pay 


able May 16th, 1921, to stockholders of record 
the close of business on May 2nd, 1921 0k 
will not close yi 

SAM A LEWISOHN Trea 


INTERNATIONAL PAPER COMPANY. 
New York March 30t} 19°21] 

The Board of Directors have d 1 j 

regular quarterly dividénd of on« 

haif per cent. (14%) on the preferr 

ital stock of this Company, pavabk 

15th, 1921, to preferred stackholders of r« 

at the close cf business April 8th, 19 


OWEN SHEPHERD Trea 


ir 








Digest of Events 


The New York Times Index 
is a digest of events through- 
out the world—a reference 
guide to all newspapers. It in- 
dicates where details may be 
found on events described by 
mewspapers and obviates the 
necessity for the accumulation 
and classification for clippings 
for reference. 

G. & CC, 


Webster's 
Dictionary, 


Merriam 
New 
Springfield, 


Company 
International 
Mass 


In our work as publishers we ar 
stantly making comparisons of 
names and positions in connectior with 


people who have recently come nto 


prominence We look upon The A 
York Times Index as a vrey usefi 1 
valuable part of our library G. & ¢ 


Merriam Company. 


Issued in quarterly volumes of 
more than 400 pages of alphabet- 
ically arranged references and cross 
references. 


The New Bork Times 
Iudex 
TIMES SQUARE, NEW YORK 
$2.00 a volume. $8.00 a year 


























For The Annalist, a 
binder, holding one 
year's issues, strong 
and handsome, gilt 
lettered, can be ob- 
tained by mail for 


$150.0 


The Annalist 
Times Square, New York 
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Governmental Assurances of Co-operation Hearten Business 


Recent Conferences in Washington Among Southern Bankers and Members of the Cabinet ! 





Definitely the Policy 


of the Administration as One of Thorough Support—The Cotten Situation to be Taken 
Up First and the Plans Developed Later Applied to Other Fields 


Special Correspondence of The Annalist. 
WASHINGTON, April 9. 


OTH the foreign and domestic poli- 
cies of the Harding Administration 
have been sufficiently developed to leave 
no doubt now regarding the broad atti- 
tude of the Government toward the ex- 
port trade situation. That its support is 
to be whole-hearted and thorough-going 
is evidenced by its activities in behalf of 
cotton. 

This great staple product been 
gathered in unprecedented accumulation 
in Southern warehouses. It is literally 
dammed up for lack of financing. Strin- 
gent conditions have resulted, rendering 
it difficult for the South to purchase 
needed goods from other sections of the 
country. A large amount of bank credit 
has been tied up in so-called “ frozen 
credits ” which should be liquidated for 
disbursement to meet the necessary 
needs of the Southern growers. 

There have been important confer- 
ences in Washington in the last week 
dealing with the situation. One of the 
most significant of these was between 
Federal officials and a group of repre- 
sentative bankers from twelve Southern 
States on April 4. It was attended by 
Herbert Hoover, Secretary of Commerce, 
who has been in the very forefront of 
the movement to build up American for- 
eign trade; Andrew W. Mellon, Secre- 
tary of the Treasury; Governor W. P. 
G. Harding of the Federal Reserve 
Board and Eugene Meyer, Director of 
the newly revived War Finance Corpo- 
ration, which will play a prominent réle 
in the financing of the immediate export 
movement of the cotton crop that is con- 
templated. While Secretary Wallace of 
the Department of Agriculture did not 
participate in this particular conference, 
he has been closely connected with the 
formulation of the Administration’s eco- 
nomic and industrial revival plans with 
respect to the export situation. 


COTTON ONLY A FIRST STEP 


has 


Two days later Secretaries Mellon and 
Hoover, accompanied by Director Meyer, 
had an extended conference with Secre- 
tary of State Hughes, who has com- 
pleted his preliminary survey of the 
general foreign situation from an .-inter- 
national political viewpoint. It is not 
yet permissible to state the object and 
character of this later conference, but 
the mere fact that such a conference was 


Special Correspondence of the Annalist. 
WASHINGTON, April 9. 
ECRETARY HUGHES has sent 
notes to England, Japan, France and 
Italy refusing to recognize ,the allocation 
of Yap to Japan or the validity of the 
League of Nations mandate to Japan 


held among Messrs. Hughes, Mellon, 
Hoover and Meyer is highly significant. 
It constitutes proof of the particular 
kind of healthy co-operation that char- 
acterizes the new Administration’s ef- 
forts to aid foreign trade and improve 
the general situation. President Hard- 
ing is closely in touch with what is being 
done. He has ispired teamwork among 
official leaders in the foreign export 
movement. He has been blending their 
efforts into a common movement. 

The effort to move Southern cotton 
into Central Europe and elsewhere is 
the first step in the program. Cotton is 
now in greater demand in certain for- 
eign countries than any other article. 
Germany is in great need of cotton. 
There is a strong call for it from Cen- 
tral Europe and other regions. To sup- 
ply this demand will entail material fi- 
nancial support in the shape of ad- 
vances by the War Finance Corporation. 
This will be given, and will result in im- 


provement of Southern agricultural con-. 


ditions. Movement of Southern cotton 
is also going to put that section of the 
country in position to buy needed manu- 
factures from Northern factories. The 
cotton problem is typical of the case of 
other agricultural products. Close at- 
tention is being given to the cotton prob- 
lem so that relief may be given also to 
other lines of agriculture and industry. 

It is altogether probable that, in the 
case of certain foreign countries, we will 
have to accept, by barter or other ar- 
rangements, certain of their products 
which this country needs, and which do 
not enter into real competition with 
American factories. It may also be nec- 
essary to take certain fertilizers and dye- 
stuffs from Central Europe and resell 
these things in other countries. In some 
cases there may be two or three transac- 
tions of trade in order to put American 
products into some parts of Central Eu- 
rope and into Germany, but the ultimate 
result will be the return of cash, or its 
equivalent, to the United States. 

The first vitally necessary thing is to 
“unfreeze” the accumulated supplies of 
cotton and other agricultural supplies 
and get the procession started for their 
exportation abroad. Ways and means 
for doing this, also for the movement of 
other products, have- been practically 
considered in the co-operative confer- 
ences that have taken place here in the 
last week. Propositions for Government 
aid in financing cotton exports were sug- 


gested and tentatively endorsed in the 
conferences. 
The cotton export relief progran 

be broadened to apply to other product 
The project for the benefit of the cottor 
situation will be applicable to wool, grair 
and related products, and will 
about the actual movement of accur 
lated stores toward foreign 
For one thing, the Southern banker 
were urged in their Washington confé 
ences to take a more vigorous attit 
They were assured they would find 

* pathy on the Government’s part in \ 


ever legitimate thing they attempt to 
HOOVER FOR COLLECTIVE ACTION 
Secretary Hoover expressed the opir 


ion in the conference with the Southern 
bankers that collective action 
far toward ameliorating the situatio 
He voiced the belief that full use should 
be made of the Webb-Pomerene act, the 
War Finance Corporation and the Edge 
law to help upbuild the foreign trade 
situation and the economic stabilizat 
of the world. He took the posit 

the question was one of complet: 
eration between the Government 
business, and this will be given by the 
Federal Government. The effect 
conference, beyond any local 

was to impress the bankers with 
feeling that the Government wa 
pared to appear as an active ager 

the promotion of foreign trade. 

The co-operation of the War Finance 
Corporation has been sought by export 
financing bankers, and the trar 
actually done by that Corporatior 
that the export banking 
perceive the advantage from the 
eration being given by the War | 
Corporation. It is probable that 
law corporations will be 
aided by the War Finance Cor 
The Edge law was approved 
1919. So far only one important 
corporation has been formed und: 
law. It is a $7,000,000 corporation fo 
by a general subscription of 14,000 bank 
and private bankers throughout 
country. With the revival of e W 
Finance Corporation it is expe: 
the formation of Edge law corp 
will be encouraged on th« 


would go 


corpo 


sub tant 


basis of g 


ernment aid through the War Fina? he 


Corporation to such corporations 
The jam in -the cotton situatio 
predicted last Fall in testimony giv: 
Southern bankers to the Senate Co) 


The Legislative Week in Washington 


over the North Pacific Islands, and in- 
sisting that the United States has an 
equal right and voice in the disposition 
of the former German ovérseas posses- 
sions. The United States is taking a 
stand in favor of the open door for 
American trade and commerce in Meso- 





potamia, Palestine, 


Secretary of the Treasury Mellon ha 
announced that he will recommend 
Congréss next week the repeal of the ex 
cess profits tax, but that he is undecided 
as to the form of levy to supplant that 





onstruction 


ton several 


Syria, the Pacific evi 
Islands and former German possessions om 
he Treasury’s suggestions a: 
of raising the $4,000,000,000 of 
needed to carry the Govert 
luring the next fiscal yea 
ernment aid in financing the ex 


Production, 
ing 


and 
ed New Orleans. 
ide of that port and its 
epresentative banker of 
told Senators that 


Discuss 


cotton 


ing because foreign buyers 
ble to finance themselves. 

to perfect credit ar- 
the discount in exchange 


prices of commodities, Eu- 
ight very little cotton for a 
1920, an 
Orleans, by banke1 
1ation by the formation of 
ank under the 


was abandoned because it 


attempt was 
s, to ob- 


Edge act. 


tood that the War Finance 
which has now been revived, 
pend operations. Those who 
this particular Edge bank 


g, at the time, on the War 
poration to buy some of the 
proposed New Orleans cor- 
nators were informed that 
iance of the War 
had prevented going ahead 
nation of that 

projects under the 
t if the War Finance Corpo- 


Finance 


and certain 


Edge 


revived it was believed it 
ost potent factor in aiding 
ituation in the South with 
exports of cotton and other 


ind in the orderly market- 


roducts. 


FOR “ POST-MORTEMS ” 


held in 
Hard- 


the conferences 
ist week, Governor 


Federal Reserve Board told 
bankers that the time had 
holding post-mortems,” that 


actual overproduction in 


1 of the country or any other, 


was a question of releasing 
imed up in the South which 
ild be shipped abroad. Gov- 

r told the bankers that it 
up to them to perfect an or- 


which would start their prod- 
yr abroad. The whole attitude 
esentatives of the Adminis- 
encouraging to the bankers. 


esult was best expressed 


bankers who remained ove: 


days, and whv 


Southern bankers had i“ 
homes and businesses wit! 
fferent attitude toward th 
the South and its export 

yn 
slative provision. Secretai” 
munication to Congress will 


ment 
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States to foreign markets through ad consideration war be adjusted before the permane: spent by En in this oO 
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was promised in a conference between ex conferences with leaders in the railroad special Norwegian commission is en route a demand liabilit 
port financing banker fron twelve world in search for facts on which to to the United States to discus the to be collected ir 
Southern States and Secretaries Mellon base his recommendations for a solution | claim comes invol na future 
and Hoover, Governor Harding of the of the transportation problem, and may The Department of Commerce has an Protest st the propo é 
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Secretaries Mellon, Hoover and Directo conferences have begun between repre- ican wartime-created dyestuff industry can tobacco inte 
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American ‘fertilizer companic which which was appointed to adviss ith the Bernard M. Baruch, Chairman of the leading agricultural market 
asked the Government to represent then department in working out methods fo1 American Reparations Commission at Secretary Hughes has ar é 
in negotiations with the German potas! closer co-operation between busine a Versailles, issued a statement setting definite decision of this Gove ( 
syndicate, that the German Goverr I the Government exchanging the na $15,000,000,000 as the capital sum Ge1 stand behine Alli I Ge 
and the Kali syndicate have agreed on _ tion’s commerce many is able and probably willing to pay many mo ponsible 
a proposition involving a 45 per cent. re Secretary Hughes in a communication in reparations. He also has suggested and obligated to make repa d 
eturn for five-year to the Norwegian Minister has suggested as possible up to the limit of ity 


bate in potash in 


contract The tern have been fo 


, ; , ; 
that Norway’s claims against the United 


instead of canceling outright any part of 
the British indebtedness that the United 


A British Plea for Restoration of English 














to pay 


Currency 


The Government Taken to Task by a Correspondent for Failure to Acknowledge Frankly a Departure From the Gold 


Standard and to Assert Unambiguously Its Intention to Return—Resulting Misconceptions 


Among the People Hold Danger for Them and Us, Fe Believes 


Thi i thee 
wmstaimert of / ( } hie 


gan in THe ANNALIST 


By R.S. WILFORD 
LONDON, March 15 
taken 


N° exception, of course, car be 
to such expressions as the rise 01 


fall in the price of gold. They are cu 
tomary terms, conventiona naccuracle 
uch as the tatement that tl i 

or set Acer t t 
the rise 1a ot tne curre T nit ( 
tive to rold America used the ame 
expressions in the days of the old “ Gold 
Roon ” of the ’70s. But no one wa de 
ceived by it. It was generally understood 
that the pape dollar was not a dollar, 


but a promise to pay one—indeed, that 
ed on its tact 


fact was and still is expres 


and that it could not be considered a 
dollar for practical purposes until it be 


He re 


plece ‘ol pape! 


came equivalent to the gold dollar 
people aré 


is declared on its face to be and is be 


deceive j \ 


lieved to be a pound, around which the 


world of finance revolve Such pound 


as this, cut off from dependence on a 
gold or any other standard, can be de 
fined only in metaphysical terms, and 


f 


suffers from the vagueness and want of 
clarity characteristic of metaphysics. It 


is a complex into which elements of pa 
triotism, continuity and the former gold 
sovereign enter. I doubt if any English 
man or any one else, for that matter, 
nebulous 


could lucidly define it. Yet 


as it is, it is accepted as a sort of Ding 


an sich, to use an expression of German 
metaphysics on which fundamental 
truths may be which 


conclusions may be drawn as from some- 


predicated, fron 


thing fixed and stable, and in relation 
to which other conceptions depend for 
their existence. 


THE BRITISH SELF-DECEIVED 


There was much justification for this 
attitude in the old days when a pound 
Was a certain amount of gold of a cer 
tain weight and fineness. But while tac- 
itly repudiating any dependence of the 
present pound on gold, the Englishman 
in predicating concepts thereon 
as though it were gold, attributes, when 
in a reasonable mood, to England’s in- 
debtedness and the balance of trade mov- 
ing in some mysterious way, the refus- 
al of other peoples to accept it as equal 
to the gold sovereign, and is driven, like 
Mr. McKenna, to the dogma that it de- 
rives its value from a Government fiat, 
a dogma which we know to be untrue. 


insists 


solemn congratulatior 


ning daily paper of high 1 t t the 
gold-mining companies of the Rand on 
their great profit ed from the high 
pric f gold, quite blivious of the fact 
that the Rand companies were in effect 
elling pounds sterling of the admitted 


value of $4.87 to the pound, and were r« 


ceiving in exchange so-called pounds ste1 
ling of an uncertair ind fluctuating 
value but, say, oO! ibout $3.70 to the 


What fabulou p ofit 
these companies not have made had they 


recel\ ed 


pound might 


sold their gold to Russia and 
payment in paper rubles! Counsel is 


darkened by calling botl 
second pound were 


pounds by the 
same name. If the 
é€al pound 


so-called high 


called something else ay,! 


+ +} 


it would be seen that the 


prices were purely aginary, and rep- 


resented not an advance in gold, but a 


depreciation in the paper pound. Yet 
this paper treated the matter precisely 
as though each pound paper paid were 
the precise equivalent of each pound 


gold received. Had this been the case, 


then the Rand producers would have re- 
ceived for each ounce of fine gold handed 
over the equivalent of about one and one- 
Substituting 
this is 
have happened had 


third ounces of fine gold 
the word “ standard ” for “ fine” 
what would literally 
payment been made in gold sovereigns, a 
thing theoretically possible 

Naturally such an amazing result may 
be questioned, but it is made possible 
by the restrictive laws, penal and other- 
wise, on the use of the gold sovereign 
and half sovereign. They must not be 
melted down, must not be sold or re- 
ceived for more than their face value in 
currency and exported. 
These uneconomic limitations on the use 
of gold are obviously intended to help 
maintain the pound Treasury note at 
the gold level. They have not been with- 
out result in that they have tended, so 
far as the use of gold as current money 
is concerned, to reduce the sovereign to 
the level of the note. For instance, if a 
man deposit 100 gold sovereigns with 
his bank he is given credit for 100 paper 
pounds only, about 30 per cent. less than 
the intrinsic value of what he has de- 
posited. If, five minutes afterward, he 
wishes to get his gold back he cannot. 
No bank would pay it to him. He must 


must not be 


take the paper money and put up with 


t 
tl ( 
Clearly we hay t! cle { ces 
ary for the operation of Gresham’s law 
two authorized kinds of of the 


¢ nominal but of unequal intrinsic 


ve should expect the pound 


paper to drive the pound gold out 


There 


never been a more thorough 


of cir- 
culation. It has. probably has 
illustration 
of the inexorable functioning of the fa- 
mous rule of economics laid down by Sir 
Thomas Queen Elizabeth’s 
Treasurer. “ Unprecedented conditions ” 
claimed to be subversive of all economic 


Gresham, 


theories have not made the slightest im 


pression upon that theory. It is work 


ing here overtime, and it impossible 


i 
to estimate how vast is the hoard of 
an utterly 


gold secreted by the people, 
useless form of wealth, but that it is vast 
is certain. Almost every one you know 
seems to have at least a few sovereigns 
to show, if it strikes his fancy, but not 
to spend. Yet it is never mentioned. 


We note that $4.87 is continually re- 


fe ( 1 t 

pour | } 
precise $4.87 ) De 
mancipated elf from the 
ard, since it is upon the gt 
alone that the onificancs 
number depends? VW hy ‘ 


Why should the be any 
to the heights to whicl 
pound, released from it 

may rise, if, indeed, it dos 


What, in 





do with the matter at all, any 


the number of the Beast, 
question of rectifica 
Of course, if such rectificat 
ver way that arduous task 
compli hed were it acknow 
toward the “ resumption of 
ments”’ the logic thereof 

toward the mystical 487 wou 
standable, but it is the fir 

here, at least so far as publ 


is concerned, that, 











entire loan at or before maturity. 





In 1,000 and $500 dénominations. 


as agreed to in the contract for this loan, are 


PREFERRED STOCKS 


Kingdom of Denmark 
25 Year 8% Sinking Fund Gold Bonds 


Due 1945 


- ae 
The SINKS 


Price to yield about 8.10% 


Circular on request for TA-380 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—Fifth Ave. & 43rd St. 
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National a Prerequisite to International Money Rate Harmony 





Expectation That the Federal Reserve Will Lower Its Rate in Sympathy With Anticipated Drop in London Ignores 
Local Diversification—Remarkable Improvement in Position Here Has Been Unique, Three Months’ Contraction 


of Loan and Investment Accounts Being Three Times the Accomplishment of the Rest 


] EVELOPMENTS in the money mar- 

kets both here and abroad have been 
moving lately in a manner to revive dis- 
cussion as ‘to the probabilities and pos- 
sibilities of an early downward move- 
ment in the discount rates at the central 
banks. For the last three weeks there 
have been predictions that the Bank of 
England would lower its minimum rate 
and bankers here have been pondering 
the possibility of similar action by our 
own Federal Reserve Bank. 

Thus far there has been nothing done; 
neither the Bank of England nor the Re- 
serve’ Bank have made alterations in 
their quotations. But this fact has not 
silenced the discussions. On the con- 
trary, it has made them more active. 
Private advices received by some of our 
leading bankers last week were that the 
Bank of England rate almost surely 
would be reduced before the end of the 
current month, and there is reason to be- 
lieve that these advices were based on 
something a good deal more substantial 
than mere speculation. What our bank 
will do remains to be seen. On the sur- 
face, it would appear that the time for 
reduction here still is some little way off. 

The situation in London is not exactly 
similar to that here. That is to say, 
there are in London underlying factors, 
perhaps not having to do with the funda- 
mentals so much as with the psychology 
of the case, which do not apply to our 
situation. Further, our situation is not 
so thoroughly understood by the majority 
of casual observers as it might be. There 
is a pretty general disposition to confuse 
the New York Federal Reserve Bank 
with the Federal Reserve system; to 
consider the local Reserve. Bank as the 
paramount factor, instead of regarding 
the system as a whole. Therefore, it is 
not altogether improbable that we may 
see the Bank of England lower its mini- 
mum rate of discount and, at the same, 
time, witness no change whatever in 
Federal Reserve rates. 

A year ago, when the present level of 
rates was established by the Bank of 
England and the New York Reserve 
Bank, the theory got abroad that at last 
New York and London had got on a har- 
monious basis and that henceforth the 
two great financial centres would work 
together. The Bank of England put its 
minimum rate of 7 per cent. on April 15 
last, and, six weeks later, the New York 
Federal Reserve Bank advanced its com- 
mercial paper rediscount rate to the same 
basis. That was “ harmony ” of rate, as 
the bankers say, and it was supposed to 
have established a precedent which would 
not easily be broken. 


THE PROBLEMS DIFFER 


Under ordinary circumstances and for 
long periods of time, it is not likely to be 
broken. That is to say, the conservation 
of a harmonious rate between New York 
and London is the logical thing, provided 
conditions in the two centres are similar 
or approximately simila? sut similarity 
presupposes, amomg other things, a 
stable foreign exchange market—toward 
which we are rapidly working, it may be 
said—which would allow of a rapid flow 
of funds from one market to another. 
Just now the foreign exchange market is 
not able to function in a way to warrant 
absolute harmony of money rates. For 


- several weeks past it has been stable 


enough to allow of quick and reasonably 
afe transfers, but the big discount on 
sterling which still obtains always is a 
threat against transfers to London, 
where the chief inducement is a fraction- 
1) difference in per annum money rates. 

Thus, a difference in money rates, un- 
‘ess it is a very substantial difference 
and comes at a time when the foreign 
exchange horizon is without a cloud, 


would not cause a diverting of loose 
money from New York, say, to London. 
It might more readily work the other 
way around, but even this is not certain, 
and surely would not be done in the way 
and the volume it was before the war, 
when potential exchange market losses 
were hardly to be considered. 

But, aside from these considerations, 
which are simply those of the mechanics 
of the two money markets, there is the 
psychology of the present situation. 
London is facing a different problem 
from the one which confronts us. Lon- 
don, all England in fact, is clamoring for 
easier money as a means for stimulating 
trade. So are we. But in England the 
chances of easier money stimulating 
trade are far better than they are here, 
for the reason that England knows more 
of the art of using cheap and plentiful 
credit in stimulating trade than do we. 
It is a serious question whether a de- 
cidediv lower Reserve Bank rate would 
help business at all, while there is little 
doubt that cheaper money would attain 
this objective in England. 

England knows the business. We are 
learning it. Norman Davis, Under Sec- 
retary of State, recently quoted an un- 
named banker as having remarked that 
the chief trouble with our export busi- 
ness was that we could not think quick 
enough to keep up with what England 
knows. That is about the case. Eng- 
land, too, has a number of trade treaties 
—notably the recently signed one with 
Russia, which promise great things for 
British overseas trade if only the money 
and credit be forthcoming. Manchester, 
rightly or wrongly, believes that cheap 
credit and plenty of it will help the cot- 
ton spinners get rid of vast quantities of 
goods. Birmingham feels the same way 
about the steel and iron trade, and the 
other industrial centres are correspond- 
ingly hopeful of trade revival if cheap 
credit is made available. 

And quite probably they are correct 
in their analysis of the situation. At 
least they would be able to do more busi- 
ness now, come what may later on, and 
it is for the moment that they are con- 
cerned. Also, these districts are power- 
ful. They have a real voice in matters, 
and it is not improbable that they will 
get what they want. They want a lower 
bank rate. All indications and all ad- 
vices point to their getting it. 

Here we have a different condition of 
affairs. Most competent bankers in this 
country doubt that cheap money would 
stimulate business unless credit were 
made as easily obtainable as it was, say, 
in 1919, when almost anybody could get 
it on any kind of collateral; or no col- 
lateral at all, as frequently happened. 
This latter is not likely to happen, for 
in this country we have a different 
financial tradition than that of England. 
We are committed to the policy of “ con- 
trol.” In England they believe in what 
may be called “natural development.” 
Over here we have all sorts of laws and 
restrictions to hedge about our financial 
administration. In England they let af- 
fairs shape themselves. It is not pur- 
posed to compare these two methods 
here, but merely to state them. 


NO LOWER RATE HERE AT ONCE 


Along with our system of legislative 
and statute control there has grown up a 
system of arbitrary control, as well. The 
dispensers of credit have taken unto 
themselves the power of granting or 
withholding credits in a way somewhat 
more arbitrary than is done abroad. 
This system, which has innumerable 
dangers as well as advantages, has been 
invoked this past year or so and, at least 
many believe, has accomplished much 
good. In England they are inclined, ex- 


‘Dallas lost ground. This shows that the 


the System 


possible. A _ stringency 


cept in rate cases, to let the rate cor 
settling situation 


the market. We still are pointed tow 
contraction and, if the present adn 
tration of the Reserve system cont 


tem, may be met within 


This is literally a 


in office, as it is expected to, doul Thanks to the system of 
the policy will be continued. In E: fers of credits from one 
land they are getting to the point whe oup of districts, to an 
further contraction is not wante f the country, reserve 


many, and where some easing in \ t to the distressed area 
If New York or Atlanta 


and post-armistice restriction 
ey and San Francisco 


much desired. 
So it would seem natural enous oney, it may be n 
the Bank of England to reduce other by tele; 


Y 





mum rate of discount at no far d v bea 
date. Whether it will come withir a day 
present month or not may be a differé peed system of tran 


matter, but it is apt to come soon. eactions. Because of 
I ise of the human 
possible to throw mo 


will earn the most, : 


Here a reduction would appear 
further off. It may not be, of « 
for nobody pretends to know what 
Reserve Banks will do, and proba n, it is possible to make 
nobody, not even individual Direct« may be got the cheap- 
h ng wrth this high-speed 





the banks, could prophesy wha 
happen over the next few months 
so far as may be seen from the disp! 
available, a lowering of rediscount 
does not appear to be something whic] e of this, rates may not 
going to be realized right away 
If only the New York Federal R« 
Bank were to be considered there 
be little to interfere with a redu \ York is. rolling n 


there is a great respon 
anagers of the machine 
working to a common 





up or down in one di 
sideration of what 


ffect elsewhere. 


But the Reserve system is not of the system is not 


posed exclusively of the New York B 
The improvement in the credit ar 
serve position of the local bank ha 
very notable since the first of the 
Most of this improvement has t t were to come down with 
place in the last three or four 
But the system, as a whole, has no 
proved commensurately. Loans, 
include members’ rediscounts and 
bought, for example, have contract be considered just how 
31.7 per cent. in the New York B sent money ease here 
since the first of the year. Through This 
the system the contraction has been 1’ which have made for 
per cent., and in the system outsid first place, New York 
New York the contraction has beer out as much in Fed- 
10.4 per cent. In other words, the 


t, as a matter of fact, 
portionately speaking, so 
w York, and if discount 


lowered here and the 
as probably would fol- 
t ir k’s burden would speedily 


sibly, if not probabl 
of safety. 


involves considera 


15 as it was expect- 


York Bank has contracted its loan and , as it paid out last year 
investment account three times as mucl yre in the same period 
proportionately, as has the rest of tt cts did pay heavily, ap 


heavily as in other com- 


system in the last three months 
fact served to keep 


fact is likely to be, and doubtle 
been, somewhat confusing to th« 
observer. 

In the matter of reserve percent 
the New York Bank, which stood ab 
lutely last in the first weekly state 
of the year with a reserve rati 
39.0, is now third, with 56.7. On J 


+ 


general use here than 


ame to Federal disposi 
ceipts New York gained 
other districts. One of 
of Government expendi- 
payments made to the 


7, the first statement of the year, every t of the recipient rail 
other bank in the system was leading ae ial “office ae ae 
ri¢ I Lid "et "eS > Po s¢ 
New York in reserve percentage, ar 
nents were made here and 


Boston and Cleveland, the two hig sk: ties den ee eee 
banks, were 20.6 and 20.4, respectivel 2% a aR aap 
ahead of the local bank. On Ap sees Poe ; 
Cleveland was only 9.5 points aheas considerable “ey , and 
New York and Boston was 35 noin t n good part, will go to 
higher than the local bank, while all ; 
the others were lower. = interior funds and 
The New York percentage in tl ~ an nioocrigee igs te 
three months improved 17.7 points. T] ae bs sp ee one 
system as a whole improved 6.0 point it it will not be entirel; 
The second greatest gain was made 
the Reserve Bank at Minneapolis, 
improved its position 7.4 points. 
land moved up 6.8 and St. Louis 
Boston, Kansas City, St. Louis and 
Francisco made slight gains, while P} 
delphia, Richmond, Atlanta, Chicago 


his will change these 


money market until and 
omes back. 
the flow of money here 
to settle private in 
has been a very impo? 
last few weeks and con 
Shortly, however, money 
ling back to the interior 
beer ntei will soon be making’ its 
mands. These demand 
be as heavy as in some 
ecause of the fall in com 


Cle 


remarkable improvement here ha 
unique, It has not been general to 
system. Until the improvement dos 
come more general, lowering of 
count rates would appear to be not 
gether without its dangers. anning to put in consider 
The great beauty of the Federal Ré i acreage this year than they did 
serve system is that it mobilizes the ast 5 en if the demands are rela- 
banking resources of the whole country they are certain to be a 
Nobody may deny that in this respect co! 2 against a continuance of 
the system now is functioning in a way he } t ease of local money. 
far more efficient than many believed Tt vy of gold here is one of the 


req 


and also because many 
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thi-, ic’) augurs for lasting ease, but 


even he.vy imports of the metal may 


easily be nore than offset by transfers 
throngh the gold settlement fund at the 
Reserve Bank. 

Taking all the factors, pro and con, it 


seem that a lowering of redis- 


vould 





Unless 
unforeseen along, it 
may .be to take place before 
very long, possibly in the late Spring or 


count rates is the next move 


something comes 


expected 


early Summer, again it may not be until 
Fall. That is in the hands of fate. But 
it does not appear that a reduction at the 
Bank of England will necessarily force a 





reduction here immediately. Nor does it 
seem likely that a mere continuance of 
the improvement at this centre will force 
a reduction. The thing which is likely to 
bring about lower rates here is an im- 
provement throughout the Reserve sys- 
tem in propertion to the improvement 
New York already has experienced, and 


Will the Soviet Ship of State Strand on Rock of Labor Trouble 








when this happens the way will be open 
not only for a reduction in rates at New 
York, but throughout the entire Federa 
Harmony of rates thus 
seems to be a matter for the Reserve 
system as a whole, rather than some, 
thing to be attained primarily between 
New York and London. 


Reserve system 


The Industrial Proletariat, in Whose Name the Whole Russian Experiment in the Economics of Communism Is Being 


Carried on, Is Disappearing From the Cities 


Lack of Discipline and Inefficiency Have Tremendously 


Reduced the Productivity of Those Who Remain—Food Shortage the Basic Cause 


third of a series of 
Soviet Russia. The 


fourth will appear in an early issue. 


By LEO PASVOLSKY 


Th is is the 


articles on 


N the labor situation that has devel 

oped in Russia under the Soviet ré 
gime the communist face 
distinct problems. -The first is the short 
age of labor; the second, the laxity of 
labor discipline; the third, the decrease of 
labor productivity, and the fourth, the 
need of applying force and compulsion 


leaders four 


for the overcoming of these difficulties. 
The most important of these problems 
is the shortage of labor. In his report on 
the militarization of labor, presented to 
the Ninth Congress of the Russian Com- 
munist Party, Trotzky stated that at the 
beginning of 1920 there were in all the 
important branches of industry in Soviet 
Russia not more than one million work 
The 
actual number at work was only about 
800,000. Two years before; at the first 
All-Russian Congress of Trade 
the number of men in the nineteen prin 


men on the list of those employed. 


Unions, 


cipal industries represented at the con 
This 
prised only those workmen 
members of 
number was considerably larger. 


ONLY TWO-THIRDS OF JOBS FILLED 


At the first meeting of the Committee 
on Universal Compulsory Labor, held un 


gress was 2,532,000 figure com 


who were 


trade unions. The total 


der the Presidency of Felix Dzerzhinsky 
in February, 1920, the labor requirements 
for the 
Commissariats of Agriculture and Ways 


the Supreme 


enterprises controlled by the 
of Communication and by 
Council of National 
year 1920 were authoritatively estimated 
at 230,000 skilled 
than 2,000,000 of unskilled labor, in addi 
employed. 


Economy for the 


workmen and more 


tion to the number already 
The total shortage for the year, covering 
the rest of the economic life of the coun 
try, is, of course, much large! 

Even the vitally important industries 
cannot be supplied with sufficient labor. 
From Sept. 4, 1919, to Feb. 1, 1920, thir- 
ty-eight factories and foundries working 
for national defense made a demand for 
39,145 workmen, skilled 
They were supplied with 10,158 workmen, 


mostly labor 
or 27 per cent. of the number required. 
Of these men, 2,200 had to be recalled 
from the army, of the rest 
were brought over from other branches 
of industry. 

An investigation conducted in Moscow 
in the Spring of 1920, covering a large 
number of important enterprises, showed 


and most 


a shortage of nearly 50 per cent. of the 
number already employed in some of the 
indispensable branches of industry. In 
the metal works the 
49.7 per cent.; in woodwork, 42.1 pe 
cent.; in electrotechnic work, 89.6 per 
cent.; in municipal transportation, 42.7 
per cent. This means that, taking into 
consideration the amounts of fuel and 
raw materials available, work could be 
found for 50 per cent. more men than 
were already employed and production 
increased proportionately. Petrograd, 
which was formerly the largest industrial 
centre in Russia, had, in July, 1920, 253,- 
840 workers, “ men and women, employed 
in the factories, foundries, restaurants, 
hospitals, &c.” 


requirement was 


These are just a few of a great num- 
ber of facts showing the disappearance 
from the industrial centres of the indus- 
trial proletariat, in whose name the whole 
Russian experiment in the economics of 
communism is being carried ou. What 
causes this disappearance? Will the So- 
viet ship of State strand on the rock of 
labor troubles ? 

It is a matter of common knowledge, 
never denied by the Soviet leaders them- 
selves, and more often even played up 
by them for purposes of propaganda, 
that the food crisis in the Russian cities 
is chronic and very acute. Its causes are 
varied and need not be dis- 
The question 


many and 
cussed in this connection 


that is of special interest to us now, 
however, is in what particular way the 
food crisis affects the labor situation 


from the point of view of the flight of 
workmen from industrial centres. 

The system of wages in Soviet Russia 
for men employed by the Government in 
the nationalized enterprises is two-fold: 
remuneration of labor is 
given in the form of food cards, which 
entitle the holder to 
amounts of food at the prices “ fixed ” 
by the Government, which are very much 


part of the 


obtain certain 


than the current 
prices. The rest of the remuneration is 
in currency. The food ration supplied by 


lowel ‘ speculative 


the Government in exchange for the card 
is not nearly sufficient to cover the food 
The rest 


purchase 


requirements of the workman. 
of his 
wherever he can, and the only available 
source of supply is the “ spekulyatsia ” 
market, i. e., food into the 
cities where the prices are fixed by the 
with the danger he 


sustenance he must 


smuggled 
seller in accordance 
had to undergo in bringing his wares to 
the market, and more often simply in ac- 
cordance with his own desires. 
FOOD PRICES OUTSTRIP WAGES 
Under these circumstances, the ques- 
tion of the relation between the wages 
of labor and the “speculative” prices 
for foodstuffs becomes one of tremen- 
rous importance. In fact, it is this rela- 
tion that constitutes the determ- 
ing factor in the condition of the labo: 


market and labor supply of the principal 


really 


cities and industrial centres. 

The increase of prices for the necessi- 
ties of life began after the revo- 
lution and continued at an ever-quicken 
ing pace Soviet 
Strumilin, a noted Soviet economist, has 


soon 


under the régime. S. 
made a special study of this increase and 
of the paralleled variations of wages 
Some of the facts that he has brought 
out and the conclusions at which he has 
arrived are of signal interest. According 
to his calculation, during the second half 
of 1917 the market prices of foodstuffs 
went up to seven their former 
amount, while’ the wages only doubled. 
After Jan. 1, 1918, the growth of mar- 
ket prices began to some- 
what, and four attempts were made to 
readjust the wages of labor. From May 
18, 1918, to September, 1919, when the 
fourth readjustment made, the 
wages of labor generally increased seven 
times, while the market pri¢es of food- 
stuffs went up fourteen times. 


times 


slow down 


was 


The same authority estimates that the 
part of an average workman’s daily ra- 





tion that is provided by the Government 
is as follows: 


For poorly provided regions...... 14% 
For fairly well provided regions. .17% 
For well provided regions........25% 


The implications of these percentages 
are clear. The Government provides but 
a small part of the food requirements. 
The rest has to be purchased at the 
“open” market, i. e., from those who 
smuggle food into the cities in violation 
of the decree establishing the State food 
monopoly. Since the prices at this 
“open” market fluctuate out of propor- 
tion to the money wages paid to labor, 
the workmen find themselves unable to 
purchase enough food even after spen«- 
ing all of their money wages. The fol- 
lowing table, prepared by S. Strumilin, 
shows the situation as it was in 1919 for 
several centres in Soviet Russia. The 
figures given are the average number of 
calories that could be obtained daily by 
a workman on the basis of Goverment 
allowance, rate of wages and prices in 
the open market, together with their per- 
centage relation to a normal diet: 


Per Cent. 


No. of of Normal 

Calories Diet 

Petrograd 1,768 53 
Moscow oo un 78 
2 ae ae . 2 8,075 92 
Smolensk .3,104 93 


Here we have four important centres, 
in none of which could the workmen ob- 
tain enough food to provide a normal 
diet, even after spending for food alone 
all of the wages they receive. 

The results of this are, necessarily, 
disastrous. Large numbers of workmen 
flee into the villages, where they can at 
least provide food for themselves. Those 
who remain are lax in discipline and pro- 
duce very little. 

The Moscow Pravda, which is the of- 
ficial organ of the Russian Communist 
Party, in its issue of April 30, 1920, pub- 


lished an article which was entitled, 
“How Much Do We Work?” The ar- 
ticle, which had a subtitle that read, 


“ Bitter Figures!” was devoted to the 
work of the principal railroad shops of 
Soviet Russia from the viewpoint of the 
actual number of hours of work done in 
them. The following fable gives these 
“bitter ” figures: 


“ Bitter Figures ” 


Nominal Nominal Actual 
No. of Working No No 
Days Hours Hours Hours 
Per Per Per Per Per 

Year Year Day Year Year Cent 
1914... .284 10 2,840 2,369 83.5 
1918... .300 8 2,400 1,750 73.0 
1919... .300 s 2,400 1,370 57.0 
In March, 1920, according to the 


Pravda for June 4, 1920, the situation 
was as follows: At the Vitebsk depot of 
the Riga-Oryol Railroad, the number of 
absentees constituted 73.6 per cent. of 
the total number of workmen; in the 
Savelovsk shops of the Northern Rail- 
the percentage of absences was 
81.8. In other shops the percentages 
were not so startling, but the general 
average was still disastrous. These ab- 
sences, which reduce very badly the ac- 
tual number of working hours, are due 
to many causes, but principally, of 
course, to the food conditions and the 
general state of labor discipline. 
Production is-affected by this both 
from the point of view of the individual 


road, 


and the total output. We find this situ- 
ation in every branch of the country’s 


industrial life. The following table, 
showing the production and the labor 
productivity in the Moscow Coal Basin 


(based on figures published in the Mos- 
cow Economic Life for June 24, 1920), 
illustrates this for one of the basic in- 
dustries: 


First Four Months of 
1916 1919 1920 

Total output in thou- 
sand of poods....9,072 9,835 -0,610 


Average number of 


workmen ........ 3,210 12,600 14,000 
Production in poods 
per man per month 706 195 189 


At the price of diverting to this indus- 
try more than four-times as many men 
as in 1916, the Soviet Government has 
scarcely been able to exceed the total 
output for 1916, while the decrease in 
productivity of labor is very striking, in- 
deed. The total output of the whole coal 
industry in the first half of 1920 was less 
than 25 per cent. of the output for the 
corresponding period of 1914. 

In the last year the Soviet régime has 
applied numerous measures for the over- 
coming of these difficulties, but the re- 
sults obtained have been insignificant 
and merely formal. For the crucial fact 
in the situation still remains, viz.: that 
the conditions of life and work provided 
by the Soviet régime in its organization 
of Russia on a Communist scheme are 
such that normal and productive work is 
impossible. The following quotation 
from the Petrograd Krasnaya Gazeta of 
July 4, 1920, illustrates what this means 
in concrete application: 


During the months of April and May 
the number of cars and locomotives re- 
paired in Petrograd decreased. In 
March, 25 locomotives were repaired; 
in April, 23; in May, only 20. With 
the cars it was still worse; the num- 
ber of cars turned out of the repair 
“hospitals ” in April was 720, and ir 
May only 609 

The number of workmen engaged in 
these repair shops has been increasing, 
slowly but noticeably; in March there 

were 6,191 men; in April, 6,207; in 
May, 6,417. The percentage of absence 
from work has declined everywhere; 
in some cases the attendance at the 
shop has reached 90 per cent., e. g., in 
the Onyega shops. Thus we have more 
workmen, a smaller percentage of ab- 
sences, and still the work of repair 
does not go any better. The productiv- 
ity of labor has fallen still more, and 
the program prescribed is -not being 
earried out. The work goes on with- 
out any spirit. 

One of the things that have influ 
enced work is the fact that some of the 

workmen are busy in vegetable ga) 
dens until late at night; in the morn 
ing they come to the shops all tired 
out, and the work does not proceed 
well. Again, some of the workmen 
take part at night in special work car- 
ried on by groups or “artels” of 
workmen, where their wages range 
from 1,000 to 3,000 rubles a night. And 
here, too, it is not difficult to under- 
stand why they come to work tired. 
As a result, there is a tremendous ex- 
penditure of fuel, yet the repair work 
is done carelessly. 

In its efforts at combating this state 
of affairs, the Soviet régime has had 
recourse to a large number of measures 
of compulsion, pazticularly under the 
system known as the militarization of 
labor. In another article will be dis- 

cussed the salient features of this sys- 
tem. 
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Py JULIUS MORITZEN 





‘THE success of the allied nations in 
getting mil Gluckstadt, head of the 
{.uudmandsbanken of Copenhagen to 
inke charge of Austria’s financial af- 
fairs to bring some order out of that 
economic chaos is of the utmost impor- 
tance to more than one country in Eur- 
ope. When Mr. Gluckstadt was first 
approached in the matter it did not seem 
possible that this leading Scandinavian 
financier could be induced to add Aus- 
tria’s difficulties to the many other tasks 
that required his attention. ‘It has long 
been an established fact that Denmark 
4 stands almost alone among European 
countries in its ability to weather finan- 
‘ cial crises like those that have swept 
over the old world. And for this reason 
the Allies were decidedly anxious to ob- 
tain Emil Gluckstadt’s co-operation to 
the fullest possible extent. 
In no country abroad, 
even excepting Germany, is the financial 
situation so chaotic as in Austria, and it 
goes without saying that it will take a 
financier of the utmost capabitly to get 
at the root of Austria’s economic troubles 
and then to devise some plan that may 
operate to the country’s advantage. It 
was at the Brussels Financial Confer- 
ences that the allied representatives were 
made conscious of the fact that, among 
them all, no single person had a better 
grasp of the world situation than Emil 
Gluckstadt, who was a member of that 
important gatherinz. Mr. Gluckstadt 
has had a long «nd intimate acquain- 










perhaps, not 








tance with international finances, his 
suggestions cortained so much of value 
| and he was invariably listened to with 
such close attention, that there developed 
agreement among the Allies that the ser- 


vices of the Danish banker ought to be 
brought into play after the close of the 
q Brussels conferences. 


THE SITUATION IN AUSTRIA 


7 According to present arrangements, 
Mr. Gluckstadt will arrive in Vienna on 
the 14th of this month. That he will 
have his hands full from the moment of 
his arrival is a foregone conclusion. 
Austria is really depending on what is 
little short of a miracle to correct its 
situation and if the Danish banker suc- 
ceeds in what all who know him firmly 
believe that he will, the distracted coun- 
try of Central Europe will owe him 
gratitude beyond any reckoning. Chan- 
cellor Mayr of Austria, who has had 
charge of the country’s financial affairs 
such as they are, is preparing to facili- 
tate Mr. Gluckstadt’s labors as much as 
possible, but it is likely that the latter 
will put into effect certain methods 0‘ 
his own for which purpose he probably 
will call to his assistance men from Den- 
mark who are familiar with the system 
that has worked so admirable for the ad- 








54 vantage of the Danes during the war 
and after. 

What Mr. Gluckstadt will have to look 

F into besides mere financial matters, and 


where he will be relied on to aid Austria, 
is summed up in what Chancellor Mayr 
states are the real needs of the country 
at this time. The fearful depreciation of 
the Austrian currency, of course, ‘is 
something that can be improved only 
gradually. But it stands to reason that 
the moment the economie shortcomings 
are once fully understood, from that mo- 
ment it will be easier to determine what 
remedies to apply. Therefore, the re- 
cent statement of Chancellor Mayr can 
be read in the light of possible assistance 










later. 
“What we really want and need,” 
Chancellor Mayr declared, “is peace 





with the world and an opportunity to 
work out our own salvation. We wish 









Danish Banker Who Will Aid Austria an International Figure 





Emil Gluckstadt, Head of the Landmandsbanken of Copenhagen, Comes of Old Banking Family and Is Chairman o 
Director in a Dozen Corporations in Denmark and Elsewhere—He Was a Member of the Brussels Financial Conferences 
Where Determination to Enlist His Services Crystalized Among Allies—Served With the National City Bank Here 


such a settlement of the past as will 
make possible the dawning of a new era 
of good-will among the nations that en- 
gaged in the war. What we want is to 
get a fair trial for the policy of inde- 
pendent economic and political life. 

“ At this time we want coal and food 
until we get our own productive meas- 
ures going and can pay for the necessary 
imports with our exports. We are grate- 
ful for what has already been done to 
alleviate suffering in our country but 
the situation has been so desperate that 
very much more is necessary.” 

Chancellor Mayr, who has been in fre- 
quent conference with allied representa- 
tives in both Paris and London,, cannot 
have failed to feel encouraged by the 
fact that Danish financial initiative is to 
be utilized for the benefit of Austria 
through the work of Mr. Gluckstadt. 
There is this further consideration that 
while the Government of Denmark is not 
directly concerned in the banker’s labors 
for Austria, both moral and material 
help may come from the former country 
with its leading financier heading the 
Austrian financial reconstruction com- 
mittee. Denmark has shown her good 
will toward Austria on more than one 
occasion, especially by having cared for 
thousands of Austrian children 
came by invitation of that country to 
recuperate in the north after having been 
brought to the point of starvation. Den- 
mark has also sent large quantities of 
food to Austria as a gift and in many 
other ways shown its interest in the 
population. 

In respect to the present economic situ- 
ation in Austria some data has recently 
been obtained that may aid in shedding 
light on what conditions are in that 
country. There are certain encouraging 
signs as to industrial recuperation, and 
the figures for the exports and imports 
reflect what may be expected in the fu- 
ture when the governmental finances are 
in better shape than now. 

Austria’s foreign commerce for 1920 
was somewhat more than 6,000,000 tons, 
an excess over the preceding year of 
1,000,000 tons. The leading imports 
were coal and foodstuffs, while the ex- 
ports consisted largely of wood, iron, 
paper and magnesite. There has been a 
considerable increase in the production of 
cement, due to the fact that the fuel 
supply for that industry was somewhat 
better than in the year before. But to 
cover the still decided shortage of coal, 
the Government has divided the supply 
according to the greatest need and the 
order of distribution is about as follows: 
The iron industry, 35 per cent.; the 
leather industry, 25 per cent.; the paper 
industry, 23 per cent.; the chemical in- 
dustry, 15 per cent.; the textile industry, 
12 per cent. 

As regards Austrian exports, the hat 
industry has lately turned to America 
for its chief market. In Vienna alone 
there are some twenty-three factories en- 
gaged in the manufacture of hair and 
woolen hats. Of all the industries in 
Austria there are few which are depen- 
dent to such a small extent on the im- 
portation of raw materials as the hat in- 
dustry. The hair of rabbits and hares, 
which is used to such a great extent in 
certain lines, is produced almost entirely 
within Austrian frontiers, particularly 
in the section of the country adjoining 
the Czechoslovakian frontier. Wool is 
also produced in sufficient quantities to 
meet by far the greatest part of the de- 
mand. 

The reason Austria has turned to the 
United States as a market for its hat 
trade is chiefly owing to the fact that 
the country has encountered great dif- 
ficulty exporting to the neighboring 
States because of import restrictions. 

* 


who. 


Czechoslovakia, for instance, | pent about a yea iis 


enforcing a rigid prohibition ag: mploye of the National City 
ports of hats from Austria personality greatly en 
many, labor elements are co I to officials and co-workers, 
bringing pressure to bear upon th« For he was here 1899- 
ernment to keep thi Austriar e my connection with the 
out. As a result Austria 1 see, his training in Amer- 
America and the great increase it 1 ways, as well as his pre 
to this country shows that th xperiences in London and 
willingness here to aid Austriar him that international 
tries. greatly desired ir orld- 
Attention should also be direct ; In these citie ell 
Austrian automobile industry gen I saw consideral ol 
pears improved. The works of recent month 
trian Arms Manufacturing Comp than a financial genius 
the City of Stepyr, Upper Austri é Austria at this time,” Mr. 
now manufacturing = high-grads continued. “Of course, 


cylinder passenger cars and the Landmandsbanken is 
what is considered a new 
end of the war found this compar 
an equipment capable of manuf 


method lly great European banks, 


in fact, than one would ex- 


ountry with such a limited 


1,000,000 rifles and other small nhabitants as Denmark. But 
year. Now it is still making sp ng iave from time immemorial, 
rifles of the “ Mannlicher ”’ people with the interna- 
shotguns. During the war the The Gluckstadt family, 
employed about 15,000 men, whicl has for many years been in 
ber has been considerably reduced iation with America and 
the force is large enough to n anking concerns. The father 
4,000 automobiles during the pre it head of the I imands- 
year, and 10,000 the year followir zluckstadt, also came to this 
it is expected that the capacity investigate its financial sys- 
tion for 1922 will be no less than 20 e have recently had with us 
machines. The machines, in fact i member of the third gen- 
great demand in England, F) rik Gluckstadt, a nephew, who 
Netherlands, Germany, Poland kable banking talent while 
mania. onal City Bank. 
INDUSTRIAL IMPORTANCE on, we Kuo whet Chote team 
this Gluckstadt family. 
In selecting such widely diffe onviction that Austria and 
dustries as hat manufacture an ope will have cause to feel 
car manufacture the purpose ha the coming of Mr. Gluck- 
been to show that Austria has it wit psychological moment in the 
her still to be an important tory That he leaves his 
State, even with her territoria home and takes it upon 


tions. As for the food situatior 1 Austria at a decided per- 
is being done toward increasir the e merely shows the charac- 
sugar output. New factories 


put into operation here and ths iting his importance in 
yearly consumption of sugar } et et me just give you a few 
estimated at 125,000 tons of whict Mr. Gluckstadt’s active life. 


head of Landmands- 
East 


ait the 


but 12,000 tons has recently been su} 


plied by imports. But here, as ir also Chairman of the 


agricultural directions, Aust pany, of the Transatlantic 
ing an effort to be as self-sustainil Northern Cable Company, 
possible. land Mining Corporation, 

Now, Austria’s industrial outlool tile Company, &c. Heisa 
more or less a thing apart 3oard of Directors of the 


reconstruction of the country’ hip Company, which is the 


system. But, exactly as in Der pany of the Scandinavian- 
the economic development of that r Line that runs between New 
has gone hand in hand with its Copenhagen; the Dry Dock 
monetary system, so it is confident the Danish Butter Export 


pected that Mr. Gluckstadt not the West Indian Company, the 


succeed in providing a starting poi! West Indian Bank, and a num- 
from where Austria may proces important companies 
cessfully on her new career as a Repul g the World War the Danish 
lican commonwealth but will be abl: ent made excellent use of Mr. 
infuse renewed activity into the ervices and to him is large- 
politic of that country H credit for the attitude of the 
career as an internationa b ward that country when, in as- 
vouches for what he will do as Au with H. A. Anderson, he went 
financial guide. on official business for his 
F. Charles Schwedtman, Vice P Both these men, in fact, are 


eirs to that other great Danish 
ffairs, C. F. Tietgen, the father, 
of the Copenhagen Free Port, 
institution Mr. Gluckstadt is 

y interested.” 
ecent loan for $15,000,000 placed 
coun- 


dent of the National City Bank 

known Mr. Gluckstadt for a cor 

number of years and met him recent 

Paris, Brussels Copenhage 

speaking of the selection of th 

banker to reorganize Austrian 

declared that not only Austria, but 

Europe was to be congratulated on tl 

choice of the Allies in this matter 
“Mr. Emil Gluckstadt,” said M 

Schwedtman, “is the type of Eu 

banker that is essential to just such 

task as now confronts the Chairman of é 

the Board of the Landmandsbanker 

Your information as to Mr. 

accepting this task is the first that ha 

come to me. I am more than delighted 

to hear it. And America also has some the 

reason to be directly interested, for M1 


and 


ish municipalities in this 
ilted largely from the efforts of 
banks headed by the Landmands- 

Mr. Schewdtman drew atten- 
opeal the fact that Danish financial 
are exceptionally fuvorable at 
in spite of the general upset in 
The country’s credit is high, 
not a far guess that the Allies 

ito consideration Danish finances 

sanciers when it requested one of 
bankers in Denmark to led a hand 
lacing Austria on her feet. 
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of the debt to America and of .the bal- 
ance of trude, the paper pound will re- 
turn to “ normal”; that is to say, to the 
neighborhuod of $4.87. Such adjustment 
will be the grace that is sufficient for 
sg noteworthy a result. 

It is natural for the human mind to 
shirk the difficulties and sacrifices in- 
volved in pursuing the straight and nar- 
row path to the gold basis, difficulties 
and sacrifices lasting possibly through 
many years—it took the United States 
nearly fifteen years to resume after the 
Civil War—and to seek some method of 
recovery shorter and less arduous. That 
is a disposition common to all nations, 
and thoroughly familiar to Americans 
old enough to have long memories. I do 
not think, however, that in the case of 
England it is especially due to any con- 
scious desire to have it both ways, to 
reap all the advantages of the gold 
standard without the attending incon- 
veniences, and the readiness with which 
the English public has yielded to eco- 
nomic soothing syrup may be largely 
ascribed to its peculiar psychology in a 
certain particular. 

There is an attitude of the English 
mind toward things English which it is 
extremely difficult for the foreigner to 
grasp, not because it is so complex, but 
because it is so obscure. Still more dif- 
ficult is it to define, Tolstoy has men- 
tioned it when, in recapitulating various 
forms of national conceit, he states that 
of the Englishman to be the unruffled 
assumption that whatever is English is 
correct. It is the assumption that the 
standard of perfection in every branch 
of human thought or endeavor is neces- 
sarily English, and that whatever is 
English is the nearest possible approach, 
in this sphere at any rate, to the highest 
perfection. This axiomatic superiority, if 
I may so call it, is not made a subject 
of boasting, accompanied by naive dem- 
onstrations, more Germanico, and, as a 
rule, is tolerant of others, a fact which 
helps to explain England’s success as a 
colonizer. It is assumed without con- 
scious reasoning as an eternal verity, to 
which every one, native or stranger, 
must, of course, accede. It is not con- 
ceit. One is not conceited about the ro- 
tation of the earth or the procession of 
the equinoxes. It is for the most part 
subconscious; that is to say, it does not 
find active expression as a factor in an 
Englishman’s thought or reasoning, 
though during the war I myself have 
witnessed it overflow into the conscious 
in such frantic boasting as would for- 
ever condemn an American. Yet the Eng- 
lishman did not think it was boasting. It 
was done apologetically, an excusable 
expression of what, of course, every man 
knows, but as a rule keeps to himself. 
Complacence might define it more near- 
ly, yet it is not so obvious as compla- 
cence, but far more deeply rooted and 
tenacious. For it exists despite open 
disclaimers of its existence. Admitted 
frankly that American tennis players 
have won, yet English tennis, win or lose, 
is and must be better than any foreign 
brand. And is not the very modesty 
which makes the disclaimer English 
modesty and therefore labeled with a 
very superior hall-mark? Psychologically 
it is all extremely interesting. 


DANGER IN A VIEWPOINT 


Now the pound sterling is English, 
and this peculiar, undefinable element 
of English mentality embraces the 
pound. The Englishman doés not attempt 
to define the pound, even to himself. 
Accurate analysis is foreign to his ge- 
nius, and in this case it is not necessary. 
The pound sterling, whatever it is, of 
whatever material it may be composed, 
however much it may seem to change, re- 
muins the pound sterling, immutable, 
unalterable and stamped with that Eng- 
lish superiority inherent in the ordering 
of the universe. No wonder then that 
“the man in the street” is content to 
assume that its present position in New 
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York is unnatural and abnormal, though 
its position in Paris and Berlin is quite 
natural, if not altogether normal; that 
normally the pound, whatever it may be, 
so long as it is English, is at all events 
equal to $4.87 in American dollars, even 
though they be of gold, though, as has 
been stated, the average Englishman does 
not know that the American dollar is of 
gold or its equivalent (in this species of a 
priori reasoning it would make no dif- 
ference if he did). He is content to as- 
sume that both gold and the American 
dollar wildly fluctuate on the Exchanges 
relatively to the stable English pound, 
and to believe that the pound will come 
into its own when the balance of trade 
is adjusted. Even today he is not en- 
tirely convinced that the whole thing is 
not due to the unscrupulous cunning of 
the Yankees. 

This attitude, inasmuch as it does not 
correspond to reality, nurses danger to 
both countries. It is dangerous to Eng- 
land, because a wrong diagnosis having 
been made of the disease with which the 
pound is afflicted, remedies are likely to 
be applied which are either ineffective or 
positively injurious, and the remedies 
which the acute symptoms require de- 
layed until the state of the patient be- 
comes critical. With consistent adher- 
ence to the theory that the pound can be 
raised to the gold level while ignoring 
gold as a factor, the pound will always 
be subject to wide fluctuations, under the 
best conditions approaching the gold 
sovereign but never quite attaining to it, 
and under worse but conceivable condi- 
tions descending very low, indeed—much 
lower than it ever has been. Fortunate- 
ly consistency is not an English vice. 
While theoretically exalting the pound 
an sich above the gold pound it is paying 
a practical tribute to the latter by con- 
tinuing to the best of its ability to liqui- 
date its indebtedness in gold, and it may 
well be that when it is convenient for 
England to restore the gold standard to 
its former place in the financial system 
and to its former esteem among the 
Olympians it will do so without apology. 
Such things have happened in this island. 


THE COST TO AMERICA 


The danger to America is more subtle. 
It consists in the ability of England to 
convert America to her own theory of 
the pound’s position, namely, that the 
discrepancy between the pound and the 
dollar is purely accidental and tempo- 
rary, due to England’s indebtedness and 
the abnormal trade balance in favor of 
America, and that consequently all finan- 
cial arrangements between the two coun- 
tries should be based upon the supposed 
“normal” ratio of $4.87 to the pound 
sterling. I do not say that there is any 
deep-laid plan consciously hatching to 
impose this theory upon America. On 
the contrary, I have indicated my opin- 
ion that the English belief is for the most 
part sincere. But I do say that the gen- 
eral attitude of politicians, press and 
public on this side would not be different 
if there were such a plan. If the attempt 
succeeded the results would be crippling 
if not disastrous for America. American 
resources could maintain the pound at 
$4.87, or, indeed, at any other arbitrary 
figure. They practically did so during 
the war. But it would be done at an im- 
mense cost. 

Stripped of verbiage an attempt to 
maintain the pound at more than its real 
value would mean that in the end the 
United States would be compelled to pay 
the difference between that real value 
and the arbitrary one. The cost would 
fall upon the Government; that is to say, 
upon the people at large, for it could not 
be expected that financiers, traders or 
any other class of private individuals 
would support such unreality without the 
Government’s all-powerful guarantee. In 
the last analysis the agreement would be 
to accept payment from England of all 
debts, public and private, at less than 
their face, say 15 shillings in the gold 


pound, this to apply not only to past 
debts, as in. the case of a bankrupt, but 
also to future ones. It would be a huge, 
an unmeasured undertaking. 

We might as well be candid in this 
matter. The value of the pound is af- 
fected by the enormous indebtedness of 
England.to America, but only to a lim- 
ited extent. It is not equivalent to gold 
even in those countries where it is at a 
premium in comparison with the native 
currency, as the Englishman seems to 
think. It is absurd to suppose that if it 
were intrinsically worth $4.87 it could 
decline to the level it has and remain 
there without millions of dollars imme- 
diately rushing to take advantage of such 
an amazing bargain. Certain it is, too, 
that if England’s indebtedness to the 
United States were wiped out or funded 
into long-term obligations and the bal- 
ance of trade, strictly so called, leveled 
up, if I may use the expression, sterling 
would advance in New York, probably ad- 
vance furiously, but that is because such 
an accomplishment would mean a gen- 
eral improvement in England’s financial 
health, which would be reflected in her 
improved credit and consequently in the 
velue of her currency. Nevertheless, the 
fact remains that the fundamental rea- 
son for the low quotation of the pound 
sterling in New York is that the present 
English pound is worth no more, that 
relatively to the pre-war pound it is a 
pound only in name. 

It is worth no more in terms of the 
dollar because the dollar is a_ stable 
thing, being so much gold of so much 
weight and fineness, and the paper dollar 
is maintained at the value of gold, 
not through any Government fiat but 


by a practical convertibility, while 
the English pound is a_s storm- 
tossed affair without harbor’ or 


anchorage. It is, in fact, purely “ credit 
money,” which means that it is kept at 
the value it is by the credit of the Brit- 
ish Government, its honorable record in 
the past and the belief in its desire and 
ability in the future to make the pound 
“real money,” namely, gold. The result 
of the utter loss of such belief can be 
seen from the state of the currencies of 
Russia and Austria. A sinister feature 
in the matter is the failure of the Brit- 
ish Government to express unambigu- 
ously and positively its intention of re- 
turning to the gold standard. Possibly 
the attitude above described in regard 
to the causes of the decline in sterling 
is looked upon as an obstacle in the way 
of its so doing. An expressed intention 
of returning to the gold standard is an 
implied admission that it has departed 
therefrom—an admission that England 
has never made. Yet in spite of this ab- 
sence of assurance, the financial world 
in general believes in England’s purpose 
of ultimately returning to gold. If it did 
not, if it believed that England intended 
permanently to rely on an unconverti- 
ble paper currency, the result in the 
sterling market would probably be such 
as to force her Government to a clear 
pronunciamento. England’s paper pound 
would never be equal to the gold pound 
if she never paid in gold, if that should 
appear to be her policy. It is the readi- 
ness as well as the ability to meet obli- 
gations that maintains the credit of the 
individual. It is so with nations. The 
matter of credit is largely psychological, 
and a favorable balance of trade would 
never by itself restore the pound to its 
former value. 

ment where to so many candor seems out 
of place might perhaps suggest some 
such outward and visible signs as the 
following, signs of England’s abiding 
faith in herself: 

A distinct recognition that the 
pound has depreciated as compared 
with the gold sovereign and an ex- 
pression of determination by the 
Government, preferably in Parlia- 
tment, to restore that pound. 

The refunding of England’s bond- 
ed indebtedness into long-term obli- 
gations (allowing at least twenty 
years as a margin of safety before 


maturity), with the insertion in cach 
one of some such clause as the fol 
lowing: “ Principal and interest pia) 

able in gold coin of the United King 
dom of Great Britain and Ireland, 


of the present standard weight of 
fineness.” 
The funding by arrangement of 


the indebtedness to any creditor na 
tion into similar long-term obliga- 
tions, so as to relieve immediate 
pressure and deprive the creditor 
nation of the power of drawing gold 
at will. 

The establishment in London of a 
free market for all gold, including 
minted sovereigns and half _ sov- 
ereigns, and the repeal of all re- 
strictive laws, penal and otherwise. 
Permission might also be given to 
deal in Bank of England notes upon 
the same basis, regarding them as 
gold certificates. 

Sound arguments could be advanced ir 
favor of all these suggestions did space 
permit, but it is a pleasure to return 
again to Professor Todd, whose con- 
tempt for gold is scarcely exceeded by 
that of a third-century Egyptian anchor- 
ite. “ The idea of those,” he says, “ who 
are always clamoring for a return to 
‘an effective gold standard’ is apnar- 
ently that, having plenty of gold in the 
country, we could soon put the exchanges 
right.” (We could if we allow the quite 
inadmissible assumption that we have 
plenty of gold.) “How? By exporting 
gold to square our balance of trade? 
Even agsuming that we had unlimited 
supplies to draw on for the purpose, is 
it conceivable that the United States, 
which now has an annual excess of ex- 
ports of at least £500,000,000, would ac- 
cept that sum in gold every year?” (It 
is and they would.) “The experience 
of Sweden, where they had to refuse to 
coin gold bullion owing to the excessive 
supplies that were coming into the coun- 
try during the war, should be sufficient 
answer to that.” (Sweden did not have 
to but did, and, according to latest re- 
ports, is now bitterly repenting.) Pro- 
fessor Todd continues: “It is, therefore, 
a delusion to imagine that a return to 
a gold standard, or even a gold currency, 
would in itself cure our present 
troubles.” 


WORK AND ECONOMY 

The intimation that it would be possi- 
ble to return to a gold currency without 
returning to a gold standard is rather 
difficult of digestion. Either gold would 
defiantly make itself the accepted stand- 
ard despite any fiat to the contrary or 
would disappear from circulation, proba- 
bly the latter. Nevertheless, Professor 
Todd comes very close to suggesting the 
difficulty to which many gold advocates 
are blind, namely, that it is impractica- 
ble to make gold the standard in the 
sense.of making all currency equivalent 
to gold until the economic condition of 
the country is such that the gold will 
not be immediately withdrawn by that 
country’s creditors. Therefore, when 
Professor Todd prescribes “hard work, 
efficient work and determined economy ” 
he is right, though his “ equilibrium of 
exports and imports” will be no more 
than a symptom of recovery and not the 
recovery itself. 

Professor Todd concludes with some- 
thing more than a suggestion to Amer- 
ica, in which the ill-natured might think 
to detect a touch of condescension. 

America must lend her cotton and 
wheat to Europe, and wait for final 
payment, because she cannot possi- 
bly consume the whole of these 
crops herself, and it is equally im- 
possible to get immediate payment 
In goods. 

To make her people understand 
this necessity will take a lot of edu- 
cation, but the sooner the thing is 
tackled seriously the better, and 
probably the best way to attempt it 
is by an international conference 
“Final payment”! In what! 

ica will naturally ask. And “ wait 
How long? If in gold, well and good. If 
in dollars, well and good. It is the same 
thing. If in goods, even though long 
delayed, well and good, provided the 
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The Course of United States Wholesale Prices for 100 Years 


Ralph G. Hurlin, Statistician of the Russell Sage Foundation, Calls Attention to the Similarity of Two Complete Price 
Cycles After the War of 1812 and the Civil War On Whose Preliminary Paths the Nation Seems 
Again to be Embarking—Better Control of Monetary System May Shorten the Swing 


By RALPH G. HURLIN, 
Department of Statistics, Russell Sage 
Foundation. 


HE present price situation has been 
compared frequently in _ recent 
months with that which followed the 
price upheaval of the Civil War, and 
close-analogy has been shown to exist 
in respect to many phases of the two 
price movements. The purpose of this 
article is to point out that another long 
period of deflation similar to that which 
foliowed the Civil War was experienced 
in this country after the War of 1812, 
and to call attention to the bearing 
which these two analogous declining 
price movements have upon the present 
period of deflation. 

The accompanying diagram shows the 
course of general wholesale prices in this 
country since the year 1810. There are 
two outstanding features of the dia- 
gram; one is the similar height of the 
price level after the two earlier wars 
and after the late war; the other is the 
close resemblance in the course of the 
curve during the two intervening pe- 
riods. The three wars mark the begin- 
ning and end of two complete major 
economic cycles in this country. Each 
cycle consists of a long phase of declin- 
ing prices following a great war, and of 
a shorter phase of rising prices which 
ends in each instance with a rocketing of 
prices during another war period. It is 
an interesting circumstance, moreover, 
that the two cycles are of approximately 
equal length. 


CONSTRUCTION OF THE INDEX 


The figures on which the diagram is 
based are shown in the accompanying 
table. They constitute a continuous 
index number for wholesale prices, 
which has been constructed by fitting 
together, on as nearly a comparable 
basis as possible, four independent and 
overlapping records of wholesale prices. 
The par value of the index number, or 
100 per cent., is the level of prices in 
1914. From 1810 to 1825 the numbers 
are obtained from a record of Boston 
prices made by Alvin H. Hansen; from 
1825 to 1860 they were computed from 
quotations of prices in New York in a 
report of Secretary Chase of the Federal 
Treasury in 1863; from 1860 to 1890 
they are from prices quoted in a report 
of the Finance Committee of the United 
States Senate in 1893; and from 1890 to 
1920 they are the current wholesale 
price index numbers of the Bureau of 
Labor Statistics. 

The numbers derived from the Senate 
Finance Committee report are those 
computed by the Bureau of Labor Statis- 
tics in extension of its own index num- 
ber. The numbers obtained from the 


‘Treasury record were joined to these on 


the basis of 1860 prices. In computing 
them, the less important commodities 
and some which were over-represented 
were disregarded, and the prices used 
were converted to percentages of a ten- 
year avérage before they were combined. 
This corresponds to the method used by 
the Bureau of Labor Statistics in ex- 
tending its index number to 1860, and 
has the effect of reducing the chance of 
error in combining the prices. The Han- 
sen figures represent a similar list of 
commodities, and were joined to the 
others on the basis of prices in 1825. 
For each year up to 1914 the index num- 
ber is a simple average of prices in 
which each commodity exerts an equal 
influence. After 1914 the weighted in- 
dex number of the Bureau of Labor Sta- 
tistics is used because the simple average 
for these years is not available. As has 
been frequently demonstrated, the dif- 
ference between the simple and weighted 
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average of prices is slight, and is not 
important in measuring long-time move- 
ments. 

The index number is sufficiently sen- 
sitive not only to reflect the general 
characteristics of the movement over this 
long period, but to indicate the most im- 
portant minor fluctuations in the price 
movement as well. For example, the ef- 
fects of the succession of financial panics 
in 1819, 1837, 1857, 1873, 1893 and 1907 
are to be seen in sharp downward move- 
ments of varying duration, in most cases 
following a rise in the curve. The infla- 
tion of currency due to the Jacksonian 
financial policies in the middle ’30s is 


To Amend Edge Law 


EGISLATION enabling corporations 
such as the Foreign Trade Financ- 

ing Corporation, functioning under the 
Edge act, to have payments on their 
capital stock called, after the initial pay- 
ment, only as required in connection with 
the maintenance and proper development 
of our foreign trade, will be proposed ‘at 
the session of Congress opening this 
week. According to authoritative an- 
nouncement, the naming of a Committee 
on Policy to act for the Foreign Trade 
Financing Corporation, is a distinctly 
constructive step to facilitate the cor- 
poration’s formation and the undertak- 


indicated by the sharp rise in the price 
line prior to the panic of 1887. The 
Mexican War appears to be marked by a 
minor peak in the line in 1847, though 
according to some economists this war 
had no material effect on economic con 
ditions, and the behavior of the line 
this point is to be explained entirely by 
tariff changes. The effect of California 
gold is shown by the bulge in the line 
preceding the panic of 1857, and Klon 
dike gold is one factor underlying the 
rise beginning in the late ’90s. 

The important utility of the curve, 
however, is in its demonstration of gen 
eral correspondence between the two 


Capital Requirements 


ing of its essential task with appropriate 
capital and at the appropriate time 
The Committeé on Policy will determine 
when payments on the capital stock shall 
be called and when the corporation shal! 
begin operations. 

Action has been taken, by legislation 
and otherwise, in ten States within the 
last twenty days, enabling the State 
chartered institutions in those States to 
invest in the stock of Edge law corpora- 
tions. In other States both houses have 
passed such enabling measures, the 
legislation only awaiting signature by 
the Governor. 


cles. The War of 1812 was 
the Napoleonic wars. 
Ct and the general inflation 
broad, affected price con- 
country before the United 
1in war. The inflation at 
nereased by the discon- 
e first Bank of the United 
1 and the subsequent issue 
rrency by State banks, but 
the ( it the peak of prices corre- 
spo! ely with the end of the war 
the war was the main 

prices. 
ifter this war was rapid for 
continued, however, for 
years, and the turn in the 
ces did not come until 1843. 
Ther ghteen years, to the begin 
ning Civil War, the general move- 
was upward. The Civil 
W reasing demand for goods, 
roduction and enormously 


currency in circulation, 
t the violent rise, which, as 

these figures, amounted to 

l t. The years from 1862 to 
the “ Greenback Period,” 

no specie was paid by the 
and gold was at a variable 
I [f prices are measured in gold 
d a much less marked rise 

the peak of prices is de- 

But as commodities 

1 almost entirely for cur- 

prifes are to be pre- 

i prices in comparing this 

I ith that resulting from other 


»ycle which begins with the 
the Civil War repeats in 
ge earlier experience. There 
cline to 1879, followed by 
ward movement to 1897. 
T} i n the down trend in this 
y-two years, as compared 
y-nine years before. Then 
pl i abruptly upward and rose 
the recent war. Again, the 
increased demand, de- 
uction and inflated currency 
p to a level which happens 
remarkably similar to that 
e before. The wholesale 
1914 was much the same 
re the Civil War, and the 
4 to 1920 was 144 : nt., 
with 130 per cert. o-Jore. 
ly ent period there has been no 
the solvency of the Federal 
G nt, and currency has remained 
, but in point of its value 
ge for commodities currency 
nilarly inflated. The differ- 
een the two situations is im- 
portant, but it relates less to the amount 
than to the possibility of reg- 
process of deflation. 
am showing the course of 
rices over the two complete 
cycles emphasizes the fact 
rmal reaction to extreme war 
rapid partial deflation, fol- 
ng-continued, slower decline 
1 both the previous instances 
the ieclines were marked by frequent, 
e cases long, periods of busi- 
sion. Without greater control 
of iry and trade conditions than 
3 sed in the previous instances a 
of the price movements which 
1814 and 1864 might be expect- 
ed v. But the present strong financial 
posit f the Government, in sharp 
the condition after the two 


earlier wars, affords ground for the op- 
timism which is being expressed concern- 
ing the business outlook. The effective 
cont f the monetary system which the 
Government now possesses lies behind the 
belief that deflation and price decline 


can be so regulated as to avert repetition 
of the long phase of falling prices. 
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With Continental Europe in the throes of an 

Industrial upheaval, and England suffering B d > 

from a labor strike, the outlook can hard}; on Ss 

be described as other than a dark picture, 

and the ceution which has been instilled in fie bond market last week continued its 


the American business man since the col- 





listle fluctuations and showed prac 
lapse of the war inflated market is becoming tically no outstanding qualiites The 
more assertive in the light of events abroad volume of sales, while reasonably heavy, was y a 
This is not to imply that the increased r more or less spread out and failed to causé ’ 
fidence that was evidenced here is ebbing any particular activity in any one quarter j 
. but rather that there is a decided fear that The foreign Government list in some respects 
improvement cannot continue here without was slightly stronger, with the City of Paris 
there being a steady betterment in European 6s selling up around 98, and the French Xs } 
countries. Hence there is what might be de- showing some strength at 9% The United 
ecribed as a waiting period, which will be Kingdom 5%s, however, of 1937, slid off an SELL 
changed only by a change in the complexion eighth to 84%, while the rest of the list 
of world happenings held its ground. The Japanese issues were 
All of the evidence goes to show that so active, the 4%s of 1925 being strong at j 
far as the credit ituation is concerned 82%, and the 4s of 1931 touching at one 
steady improvement is taking place The time 55% Kingdom of Denmark &s_ were | 
record of the Federal Reserve system from selling at % of a point under par, while the | 
week to week indicate 1 lessening of the Belgium issue of like coupon rate was quoted } 
credit pressure throughout the country, but 1round 97% The exchange situation seems to eT eT wert nev t EST SAN Tt Feet HAA AR ao 
more especially in the New York district have little effect on these issues, inasmuch as 
where the reserve percentage has mounted there is a noticeable upward movement which Tt > 2 : H {) 
rapidly. This has led to some talk of a re ae et tae bed be vellestion Gs aa anine at A N Investment and Economic Service 
duction in the discount rate, but in view f foreign Government securities, with the pos- ‘ — 
the fact that the rest of the system hardly sible exception of th Senamens tial. Beacons that not only attempts to forecast | 
measures up to the improvement In New exchange almost duplicated s feat of the ° : a ie er 
York 2 reduction at this time is a bit im- previous week in ine matter 7 high for the the major trends of business, bond prices, 
probable However, the tense credit -situa- vear and e Italian rates during e wee P - - H : . 
tion of last year has passed, and the money iad A. highest for this — a. — and stock prices, but also the 


rate is easing This contributes to a better The 
position for business when demand once more 
becomes assertive. 


stank of England's decision not to lower 
its official discount rate had some effect on 


the market, but it was quite evident that. in Minor Movements of Stock Prices ou 





view of their recent statement. the possibil- | 
ity of this occurring was largely discounted Publications Daily, Weekly & Monthly a 
Stocks It is, perhaps, possible that labor conditions Trial Subscription 1 month $10.00 
in England may exercise a marked influence . er : 
on exchange, which, in turn, will affect ster- Regular Subscription per quarter $25.00 ! 
RECUR AGENG Saatare in i stock mar- ling securities. On the other hand, the recent 
et of last week were difficult of di Continental politics have had seemingly lit- e 
cernment. The tendency of prices was tle effect one way or another on the securi- N. » ¥ Bureau of Business Research 
t» lower levels, the movement being influ- ties market, and it is quite possible that the I rated P 
“need primarily by the unsettled condition same conditions which brought about a dis- eo 
‘broad, especially in England. and further counting of their effect may work out in the 
letails as to the operations of many indus- 





case of the labor situation which is now ex- 1416 Broadway New York, N. Y. 
trial companies during the last year. With isting in England. The domestic market . = 
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The Annalist Barometer of Business Conditions 


teva Power 5 per cent. went up to 8644 from 
ins old berth around 84 

\t the close of the week's markets Liber- 
tics displayed a certain sluggishness in keep- 
iue with other issues, and the prices ranged 
resuiurly, though within rather restricted 
ares. The second 4 per cent. and 4% per 
cent, were on Friday fractions ahead of 
Thursday's close, as were the 3% per cent. 
This w compensated for by the reactionary 
tendencies of the first 4 per cent. and 4% per 
vent. and the third and fourth 4% per cent. 

No new financing of note was undertaken 
during the past week, although some small 
issues were put on the market. The major 
# tention of investment bankers is constantly 
directed toward a solution of the approach- 
ing refunding of the Chicago, Burlington & 
(luincy joint 4 per cent. This imposing mile- 
stone looms bulky on the securities horizon 
ind when it has been passed many signs of 
relief will be heard from all sides 








M oney 


HE money market really became easy 
during the last week. The irregularity 
and the apparent firmne of the week 

before disappeared entirely, and from the be- 
ginning last week there was a pronounced 
downward trend, interrupted only for a short 
time toward the end of the period when, ap- 
parently, some of the intericr banks with- 
drew portions of their balances. Time money, 
artificially maintained in quotation for the 
first several days, was stagnant until Thurs 
day, when a reduction of a substantial frac- 
tion induced some light borrowing 

The upward recovery in call loan rates 
on Thursday afternoon, just before the close 
vf business, may or may not have been sig- 
nificant. It may be said that a majority of 
local bankers did not regard it as significant 
of any definite check on the fall in rates, 
and the action of the market on Friday 
morning did not give any fresh indication 
of such a recovery. But whether or not the 
Thursday advance of about 1 per cent. in 
Stock Exchange rafes means that the present 
decline has been checked, it is clear that the 
underlying tendency is downward 

‘his is shown graphically by the record 
as¥ money for a time last Novem- 
: ail rate was as low as 6 per cent 
for eight business days at that time, and on 
one occasion it touched 5 per cent. The lat- 
ter was something in the nature of an acci- 
dent, and meant nothing, as subsequent 
events proved. In December, following the 
last Federal tax payments, we had 6 per 
cent. call money on the board for three days. 
In January, when apparent ease began to 
show in the market, we had a period of nine 
business days when 6 per cent. money was 
aviilable on the Stock Exchange, but this 
was followed by a very irregular market in 
February, with four separated days of 6 per 
cent. money and two days f 9 per cent. 
money These periods of ease all were brief, 
but it is worth considering; that the ease 
lasted longer in January than it did in N« 
vember 

The present period of ease, which has been 
more pronounced than any of the others, and 
more long-lived, started on March 16, the 
day after the first 1921 Federal tax install- 
ments were paid. We had 6 per cent. call 
money that day and we have had it ever 
since, with the exception of two or three 
days when 6% per cent. was the minimum. 
Last week wt had a break in the renewal 
rate. On Tuesday this figure was made 6 
per cent., for the first time since mid-Janu- 
ary, and on the following day the renewal 
was down to 5% per cent. That was the low- 
est renewal since Oct. 27, 1919 

A break in renewals is the most signifi- 
cant of real ease of all the cent develop- 
ments. It is generally charged—and by a 
majority believed—that the Stock Exchange 
rate is not always a true index of the money 
situation. To be perfectly frank, the Stock 
exchange rate ut times appears verv arti- 
ficial, and in recent months there have been 
plenty of times when it seemed unwarranted- 
ly high. The greatest rest: ig influences 
are placed on the renewal. That ts the rate 
which governs all renewals, that 1s, renewals 
of loans made both on the Exchange and 
outside, and until last week no successful ef- 
fort had been made fo break it But it was 
finally broken, and the fact may be regarded 
as important. 

The rally late Thursday, comtng in the 
last twenty minutes or so, probably meant 
very little. There has been a marked scarcity 
of funds on the Exchange all weer, and it 
probably was the case that a belated bor- 
rower, finding scant accommodation, became 
mildly panicky and ‘‘ bid against himself.’’ 
Outside, the market was most pecuffar late 
in that day. Money wags to be had fn some 
places at as low as 5 per cent., while In one 
or two others it was offered at no better 
than 6% per cent. The obvious conctusfon is 
that some of the big banks here found their 
out-of-town correspondents calling loans and 
because of this ran into a momentary strin- 
gency. Unless the rally goes much further, 
the episode may be disregar 1. 

It should also be conside that on Thurs- 
day there was some disaprointment over the 
failure of the Governors of the Bank of Eng- 
land to lower that institufion’s minfmum rate 
of discount, which had been confidently pre- 
dicted in some qvarters and which was ex- 
nected to be the forerunner of a reduction ir 
Federal Reserve rediscount rates here. But 
in this connection it may be pointed out that 
the leading bankers were not at all con- 
cerned over the inaction of the Bank of Eng- 
land. Most competent advices from London 
have indicated that a reduction in the Bank 
of England rate may be expected within th 
next. few weeks, and there was no change of 
attitude when the reduction failed to ma- 
terialize on last Thursday. 

The London market itself took the event 
calmly enough. On Friday loans to the 
Bank were repaid and rates for outside ac- 
commodation were at about the same figures 
substantially below the Bank rate. that hed 
obtained previcusly, and busir.ess was on an 
unchanged scale. 




































Foreign Exchange 


E are being deluged with gold. It is 
coming from all parts of the world: 
not only from Europe, but also from 

India, South Africa. other parts of the Far 
Past ond from South America The move- 
ment from some of these places is not much 
more than a dribble, while from others it is 
very laree. Mostly, just now. we are getting 
xOld which looks very much like Soviet gold. 
or metal paid-out by others in payment for 
Soviet wold However, it is the real thing, 
und its influence on exchanges will be in- 
teresting to watch. 


Thus far, there has been no change in 
the foreign exchange market which could be 
put plainly to the account of this gold. Per- 
haps, considering all other deevlopments, the 
receipt of the metal has accounted for the 
stability of exchanges, but otherwise there 
has been no noticeable influence. The sta- 
bility of sterling, for instance, in the face of 
happenings in England and on the Continent 
which, to say the least, are not favorable, 
may have been accomplished fn part by the 
flow of gold, and the flow of goods, but this 
is not certain and is not an accepted ex- 
planation of the stability 

Similarly, the recent strength of the Scan- 
dinavian exchanges may owe something to 
the flow of gold. But here, too, there are 
arguments against this, primarily that which 
points out that the improvement in the Scan- 
dinavian exchanges started long before the 
gold began to move. These rates, as a mat- 
ter of fact, were well along toward the high- 


est points they have tnus far reached before 
any of the gold came here. 

Thus it is, that whatever influence the 
gold is to have, appears to be a thing for 
the future to decide. This may be because 
not all of it is being sold against. There is 
reason to believe that some of the shipments 
have been converted into dollar credits and 
the dollars left here on deposit, without any 
offsetting operation to date, in the exchange 
market. Against other shipmients there have 
been prompt sales of exchange, which is to 
say, sale of the dcllars and corresponding 
purchases of the foreign currencies. 

But thus far the whole business remains 
pretty much of a mystery—a very interesting 
mystery and one which is receiving a great 
deal of attention We have been getting 
Transvaal gold for a long time, and the 
imount now is well up around $130 000 0U0. 
We have received gold from other places 
ind origins of which there is no question. 
How much Soviet gold we have received is 
not. known, but it is generalyy conceded that 
*re have got some 

Part of it, at least, has come from Swe- 
den. There is no secret of that, and despite 
State and Treasury Department regulations 
against the acceptance of Soviet gold, the 
metal coming fro Sweden is ** protected “ 
by legal technicalities which prevent its ex- 
clusion. This gold cither is remelted Soviet 
gold with the Royal Swedish Mint markings, 
or is Swedish gold which has been exchanged 
for Soviet gold. How much Soviet gold has 
come from other places is a real mystery. It 
is believed that some of the gold which has 
been coming from France is of Soviet origin, 
and the circumstantial explanation here is 
that the metal has been taken to France, 
smelted and run into bars by the assayers 
who also work for the French Government 
and the Bank of France, and then trans- 
shipped to this market. No affidavit is re- 
quired with deliveries of this gold, so that no 
definite origin may be ascribed to it. 

In addition, we are getting German and 
Austrian gold coin The past week there 
was a report of a shipment of 20,000,000 gold 
marks, approximately $5,000,000 from Stock- 
holm, and small lots of Austrian gold coin 
have been coming in quite regularly. Our 
stocks at the Reserve Banks and elsewhere 
are mounting rapidly the Reserve’ Banks 
holdings now stand at a hTgh record, and the 
end, according to most importing bankers, is 
not yet in Sight 

With the gold pouring in, it would not be 
surprising to see shortly some large applica- 
tions by foreign countries for credits. France 
is known to want some very big credits here 
this year, and all of the others, with the pos- 
sible exception of Great Britain, are simi- 
larly situated. It will be interesting to see 
what the bankers and the market think of 
these applications 

The foreign exchange market is doing very 
well. Last week sterling was as steady as 
could be, holding firm and within narrow 
ranges, notwithstanding the very unsettling 
reports of the coal miners’ strike. French 
francs also were steady. in the face of va- 
rious complications, and German marks were 
in good demand at all times, and the market 
absorbed fairly large offerings without ex- 
periencing any weakness Italian lire con- 
tinued in their recent advance and mounted 
to a new high price for the movement, while 
the Middle-Europe exchanges were dull and 
mildly irregular. 

Seandinavians showed some irregularity. 
Danish rates broke sharply late Monday aft- 
ernoon and continued to fal! on Tuesday, but 
thereafter they rallied. Norwegian rates 
were steady, and late in the week Swedish 
rates, which were orderly throughout, rose 
to a new high for their movement. which is 
a new high since the late Fall of 1919. 

Far Eastern exchanges were quiet and 
without any notable development. but the 
South Americans were heavy and fell to new 
lows for more than a year past. 
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well as the domestic bills The stat ill for burlaps in the 
most of the leading European exchang most part, continued weak 
particularly that of sterling, was reg 
as a favorable development, and bt 
if this situation continues for a litt 
the supply of high-grade foreign b YIay 4 
greatly imcrease, tor . stable excl } Shipping 
ket is the chief requirement for a q 
foeign trade. Credits may not be a c \A t estoration of the conferences 
dant as they were a year anda half v\ Atlantic, Dutch, Belgian 
foreign trade, but if a really stable f man trades, ocean. freight 
exchange market is maintained for ar r i on these se rvices from 50 to 
siderable period, foreign buyers and f r n While the French Line has 
sellers will be-able to arrar thei tified the agreement, it is not 
in the ordinary manner—througt t the expected confirn tion 
change market. i long Tne coming of peace 
Domestic bills are extremely scarce r general stiffening f ates 
there is small hope that they will services, and. the harter 
noticeably for the present The wir ted the more optimist feel- 
down of general business seem 
made a great impression on the bill I n Steamship Owne1 issoci 
by reducing the number of bills, n I inced that they will propose 
business picks up again there i I y the monthiy wag be 
for expecting the supply of paper r en on American-flag hips. 
crease. Meanwhile, if money conti i be started this we with 
ease as it has been for the last fortr neers and the unlicensed per- 
so, the demand promises to far exces w scale proposed offers the 
supply. This is favorable enough ir r to the unlicensed me 1il- 
spect, but the danger here is that poter ‘ $65; firemen, from $90 to 
buyers of bills may ke diverted it $05 to $70; cooks ‘and tewards, 
investment channels and lose their apy ' he chief engineers are to be 
for acceptances. $387.50 to $290, while the first 
from $241.25 to $180 
in proportion to the f egoing 
Tron and Steel ed upon to apply to al f the 
ers on ships of tl lower 
HE price situation remains uppe t these wages have been pro- 
T the iron and steel industry, and nean that they will | en- 
a strong belief in some quar ging by the drastic nature of the 
developments along this line m would seem that tl les 
high degree of importance the ne p for ‘trading ’’ pury es in 
The return of Judge Gary the Ste z negotiations While these 
poration from a trip of several we b »wer than those now paid 
hailed in some quarters as the f nr I the shipowners of the nited 
conferences between the sales nm f proposed a cut whicl just 
the various Steel Corporation plants ’ 
might lead to price reduction f g Board has decided it it 
nounced, the reconditioning st neces- 
The trend toward lower p George Washington and 
ever, not uniform. \ pronour r the first-class ¢x-Germar 
came to light at the close of last w ion The ships are under 
decidedly contrary action, when the t e United States Mail Ste ship 
lic Iron and Steel Compan t will be placed on t New 
would raise the price of cert n-Rremen expr ce in 
ucts. This was in line with the In the contract, the 








Acceptances 


RIME acceptances were marked down in 

price twice during the last week, an 

altogether unusual development, and 
one not duplicated in the bill market in some 
months. Last Fall there was a week when 
two distinct «alterations were effected, but 
aside from that there has been no other 
similar period when the market moved so 
rapidly. In midweek, rates were changed 
from their previous basis of 6@5% per cent. 
by a reduction of about \ in both the bid 
and offering figure, and on Thursday after- 
noon there wus a further reduction which 
brought the quotations down to a basis of a 
5% per cent. bid by dealers, with offerings 
ranging from 553@5% per cent 

The reductions were in line with the 
changes in the general money market, and 
clearly reflected the drift toward the lower 
rates all around Dealers found no little 
difficulty in attracting out bills, and there 
were times when supplies virtually were nil. 
The demand, on the other hand, was keen 
at all times, and it was the experience of 
most dealers that a very much greater sup- 
ply could have been placed if it had existed. 
The demand was pretty general. for the first 
time in some weeks, and local commercial 
banks figured among the bidders for good 
papers. 

Out-of-town bidders were somewhat more 
plentiful and a good deal more aggressive 
than they had been in more than a month. 
The interior, despite what it may *have done 
late in the week in calling demand loans, 
was perfectly willing to take all the prime 
bills it could get hold of. Institutional buy- 
ing was not an important factor. but it 
showed signs of reviving and had attractive 
offerings been more numerous there is rea- 
son to believe that the institutions would 
have bought with greater freedom. 

Some foreign bills made their appearance 
last week, and most of them went quite as 








































































of some steel men that the independer Iuil chartered thirteen ex- 
ducers could not afford to manufact j from the Shipping Board, it 
level lower than that now. rulir the cost of reco! ning 
Steel Corporation, even tho s, and promised t pay a 
of the independents have ‘ $3.50 per net registered ton 
wages by a substantial amount eral weeks ago. the team- 
This, then, would seem to indi plied for a revisior f the 
the price question is hinged dir t ntract Admiral Benson, 
labor costs, and that a reducti ir he personally fa i this 
of this item, the largest entering it he would not make a 
manufacture of steel, must necessa gr the ippointmen f the 
in conjunction with any plan to re urd. Last week | modi- 
tations on steel products The ‘ n by committing the overn- 
business coming to the independent bout $1,600,000 for the work 
present time is small, and to a } ke the two liners fit r the 
the same thing applies to the S ade 
tion. f the transatlant ners 
f April are disappointing. 
n immediate impr ment 
Textiles eems that the ie of 
4 : is great as last The 
per cent. higher A er 
OTTON good x7 held tl r i Tuly virtually ! f the 
c the textile stage last weel ire expected to i vith 
cipally to the furthering g There has been some prove- 
lines of ginghams and kind ht market and the earnings 
to the extension into the nes iSOr ll be somewhat ere than 
rent prices for leading lines f I ted 
percales. <A stronger tone t ging signs were not last 
worsteds also developed nonth of March the New 
Although, as has been said, thers show that 455 hit Oo 
ther pricing of Fall ginghams, & I engaged in foreign trade 
tion did not carry with it the | 14s vessels, of 1539 885 net 
due to the fact that the new 1 foreign destinatior The 
ly a continuation of those quot greatest of any month dur- 
What the trade is really wonderi: e volume of tonnag vas in 
the attitude the largest factor in t } 1920 Since March 11 the 
will take. Fall prices have not beer is untied a total of twenty 
by this concern yvet—it is possible that t hters which have be ile, 
will be given out today—and, in A them to shipping mnpa- 
ruthless price cutting it ha lone tion in commercial ervices 
and other lines of colored cottor have been interpreted t 
few months, there is no little w vyorst of the shipping depres- 
whether this will not be done agair 
not expected that any radical it hip lines have beer viced 
made, but with the market in its pre lingham of Vermor ll in- 
dition a reduction of half a cent a yar f become effective M 1, im- 
the price levels of the other firn A restriction on immigration 
‘start something.’ This something ' id limit the number of 
easily spread to the prices }u 1 prir to enter the Unite 
and percales, for it was f the population of tl 
reductions in = ginghams Senator Jone f Wash- 
goods were not changed in te ffering an amendment 

















drop in gray cloths that ha taken { migrants to travel mer- 
since the original figures were mad 

week in the gray goods end of th ynpanies were ¢ nized 
was quiet and without feature The v th of March with revegate 
slight easing off in several dire r I slization of $5.870 000 for 
for the most part the market was firn f f engaging in maritime enter- 
nearby eo a than for clot less than for February and 
some months hence. than for the corresponding 

An improvement in the buying of 20 and 1919. 

and woolens. more especially tl ng Board has advise that it 
by the manufacturing clothiers, w } t irbitration the clain f the 
ure of that trade It was due for hipowners for $14,157 000 as re- 
part to an improved sentiment in ¢t t n requisitioned ship contracts. 
regarding the outlook for Fall fered only &2 000,000 There 
probabilities of a higher tariff inge of diplomatic noté which 
thing to do. The picking up in tl the decision to arbitrate the 
for Spring merchandise also put the 

men into a more cheerful frame nir keel for the account f the 
Not much change was seen i t t Corporation has been Inid 
goods’ division. Jobbers’ lesmer I ew work will be undertaken for 
taken to the road for their belated I trix nt-owned merchant f t. it ts 
but as yet they have not turned ir r t rivate contracts have been 
volume of advance business The ne the last few mont} und 
bers have taken about all the busir hipbuilding is stead ink- 
expect for the current season esultant closure of American 


Slow but steady improvement 
feature the fabric end of the k 1 
but the unseasonably warm weather 
to have retarded it a bit by divertir r.£ . To k 
of the demand to cotton dress fabri tJ] ferings of the W ee 
in all, however, the situation is not ™ 
























4S some pessimistic members of & Co. offered $100,006 renies 
try to make it appear This i I strict 6 per cent onds 
statistics covering the consumptior f 1 at 91.84 and interest dis 
silk in this country, which i neipal and intereé able ir 
nearly twice as much silk was u ed States funds 
domestic mills during Marct t ting Arms Compar 0), O10) 
during February. As for price year 7 I o'd 
been a further advance in all of t fi 1, 19 The pro m ct 
world markets, with large buying i ill be usce n! 
for American account re interest cha Pe 
Excepting for the sheerer cl f iat 97% aud : , 
have been bought in a fairly lars ent., by Kidder, Pea : 
reduced prices by the handkerchief ( and Cassatt & © r ; 
facturers and. to some extent, by n t $1,000,000 Clinchfi 4 , ! 
the higher-priced Summer dresses, not r y 8 per cent. SAxINE phos 
was done in the linen market here a - nana t 
the week. Much of the trading rep ; lhe dalaered ‘ estate 
due to shading of prices on the part of ir ng 5% and 6 per t res 
porters, and it was said that most Te, duc “ir various. maturities 
goods made available in this way had beer Pease 
solid. Compton Company offered $2 
A firmer feeling at Calcutta, reflected 7 tte, N. C., direct obliga 
higher prices covering goods for ire shir is, maturing 1922 to 1935, inclusiv 
ment from that point, did not do much t . eld from 5,80 to 6% per cent ‘ 
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Curve of the Food Cost of Living 
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The A nnalist Index Number 
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Week Aver 
April 9,1921 . . 186.144 
April 10, 1920 $07.5 
April 12, 1919 
1921 D151 1916 
1920) 275% 1915 
1919 295.607 1896 
1918 7 1890 
1917 261.796 *Year to Date 





An index number is a means of showing fluctuations in the average pric e of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities 








Financial Transactions 
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The Metal Barometer 
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Alien Migration 
June May April 
me le 10 
62.602 48,219 
24,543 1 19,107 
+38, 149 +36,651 +29,112 +17 
Building Permits (Bradstreet’s) 
----— February - January December 
1921 120 1921 1920 1920 1919 
156 Cities 156 Cities 142 Cities 142 Cities 150 Cities 150 Cities 
681,540,447 $108,+15,020 $56,085,92 $120,005, 182 $50, 869,437 $140,600 514 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated from complete returns from cities representing 02.5 per cent. of 


the tota) lercentages show changes from preceding year 

The Last Week. I’ The Week Lefore. I’. Year to Date P.C 
zt $6, 400 000.040 oo. 8 Si, TO ne 2 S100, 10.000 000 1.05 
1 ° e Sg) AO +24 S.652.0 00 000 + 194 125, T0800 000 428 8 


Gross Railroad Earnings 





’ 
Fourth Week Third Week Second Wee Month of From Jan. 1 
in March in March in March December to Dec. 31 
14 Koad 17 Koad ISS Roads ISS Roads 
Het $18. 155,008 $12,057,514 $550 SSZI81 $6,225, 402,762 
ie 4a ae 1720 fh SSG STE +, IS4,00H4 221 
‘gain or los $2. 274,440 $24 577 S41 S07 15 005 +81 HT SS 541 
11. the 1.78% +4 10% + 21.4% +A SY 














Mxcess of exports... ..... on aces de coaee, seaLmee 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range 
Minimum vel 
l'’rice High Low 
sper, per tb SO.1225 $0.18 $O.0175 
middling upland I 11S 2 1izo 
Vortiand, bbl 1.10 150 
itooters 6 in., per 1.000 ft Vo40 “ooo 
Packers, No. |, native, Ib tn 
Pennsylvania crude at well, bb!. 3.00 6.10 
Bessemer, at Pittsburgh, per ton. 2.{" 
fine, per Ib 1% 2 
Sinehiu, No, 1, per Ib uo ( 4 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended 


Week Ended 


Apr. 7, Ir Apr. S, Tuo Apr. 10, Tuto 
To Over To Over To Over 
tal. $5,000 tal $5,000 tal $5,000 
im tu 41 <8 on 2 
2 a a ‘ 4 i 
sO rj Is il tv | Pr 
zt i Is ‘ 27 
s22 178 bend 4s 14s 4 
41 i4 ° NS 


Failures by Months 


Marvh 
121. 1920 
Pes its 
S7, 405,160 $12,600 425 


OUR FOREIGN TRADE 








—— hebruary - 
2) ie 

$489,510.42 S45, 145 

214,525, 1:7 67 44 
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The Annalist Index Number shows the fluctu- 
selected and arranged so represent a theoretical family’s food budget. 
~ . 
ETRICS Credit 
Foréign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $126.87@$125.62 prémium The discouist 
Montreal funds in New York was from $117.50@$111.00. The week's range of exchange 
principal foreign centres last week compared as follows 
Normal Rates of —Last Week.— Prev. Week ~—Yr. to Date Same Wk., 12% 
Exch’ ge Demand High Low High. Low High Low High. Low 

4.80i5— London 3.2% 1TH 3 “ y 3.2 “id h4 yc 
10.28 Paris . 7 7.40 SO ( 
12s Belgiun T.35 7.7% .12 Gt 
1.ZN Switzerland 17.40 17.42 14.22 17.f2 
1S Italy 4.1% 4.455 3.40 44 
40.20 —Holland 4.60 S471 31.25 37 a 
10.30 Greece 7.75 7 7.19 11.1 
1.0 Spain 14a 4 13.13 17.7 
26.80 Copenhagen 1S.28 2 1.45 18 
26.80 Stockholm 234 2b. 0b 20.00 on ¥ _ 
26.80 Christiania 16.25 1. 15.55 10.8 
“1.44 Russia 7 “rT 42 2.) 

45.606 Bombay 20.00 9 25.00 47M 
is.05 Calcutta 20.00 25.00 47 
78.00 Hongkong oO 400 M5. 
Peking Cs or Ln | oer) 148 
10s 32 —Shanghai 78.00 00 137 
$0.83 Kobe ee 1.00 47.0) 
40.8 Yokohama 18.) 48.00 47 
wwe Manila . 46.00 47.7 49.7 
42.44 Buenos Aires 400 tz 43.1 

or) Rio 15.44) 1.12 26.87 
23.85 4sermany 1.til 1.8 1 
20.46 Austria 28 st 4 
20.26 Jugoslavia 71 74 
20.25 Czechoslovakia 1.3 1.38 ‘ 
1.0 Belgrade = 2. =-ttS ~ 
130 Finland . Zu 2.48 2.5 4.¢H) 2.48 
1.30 Rumania mo 1.42 est) 1.48 1.2 

Cables. * « 

4.Stit London 8.97 
11.28 Paris 6.1 
1.28 Belgium Gf 
1.28) —Switzerland 17.94 
11.28 Italy 4.02 
1.20 Holland 7347 
130 Greece 11.26 
19.30 Spain 17.8 
26.80 —Copenhagen 18 
26.80 Stockholm 21.40 
26.80 —Christiania 20. 

Md Russia 1.70 
18.1165 Bombay 47.7 
48.66 Calcutta 47.7 
78.00 —Hongkong 96.00 
° —Peking 149.00 

10K.: -Shanghai 128.00 

Kobe .... 47.7 

Yokohama $7.7 

Manila Ta). OK 

—Buenos Aires $3 

Rio 27.00 

4jermany ‘ 1.54 

Austria .... és Zs, 2 a 
20.26 —Jugoslavia 5 72 72 
20.206 Czechoslovakia ieee 1.37 Pe Bs © | 1.30 - 
19.30 Belgrade 2.57 2.81 2.86 LU 
1.30 Finland 245 2.48 2.70 i 
19.30 Rumania 1 1.43 1.40 sl 1.40 

od . , 
Cost of Money ca 
Last Previous Year to Date ——Same Week——— 

New York Week Week High. Low 1920. 1919 e 
Call loans 4 7 @% 7 at 7 ry, 10 @6 6 @4 a ; 
Time loans, 60-0) days 7 a 7 ais 7 S1.@8 S%@ s ” 
Six months , T4a7 T4ait 7 & 7 5%a@ 

Commer. dise'’ts, 4-6 mos TM%a7' TUT 7%, re) 7 @6y, 
Foreign Government Securities ) 
Preyious ——Same Week-——- 
> Week. Year to Date 1920. 
British Con. 2! 48%a 48, 47K 49 @4a4y i 4 
British 5% : : NT @&i% STYaNT STKLGRSY 
sritish 4%% ‘ . 79y4a7s 74 @77Y% 
French rentes (in Paris) 7. T5610 mw ih, 40000 45 1 1 x 
French War Loan (in Paris).83.05 B5.2OGPRS 88.4507 88.40 if 
Bar Gold and Silver 
——Same Week 
Last Week. Prev. Week Year to Date 1920. ifi9 
Bar gold in London.10 210 1048 7d 104s 11d 1045 td 115s 11d@e104s Td 108s 2d@ lors Td : ' 
Bar silver in London. 6d 33a S3%da IZ, 421,40 30% a T2Z4datvKd 4s): i 4 
Bar silver in N. ¥ ASCH MK ST wed Miloe BE XcG AIK $1.27@$1.2: $1.0 
i 
= 





Average of Wholesale Prices 





—Same Weck——- 
Last Week. Previous Week. 1920. 1919 
Steers, good to choice, live weight. . ows OF S.R75 138.75 1R.7 
Hoga, light and heavy................ . «-. Y.4875 9.1875 













Flour, S. I’., per barrel 116 pounds. . 10 
Flour, W. 8., per barrel 16 pounds Br. 8 
Pee: “Cis WR oho oc noice ctdncccecsBarve eo 

Reef, native sides, per pound. ° ihacmawadeues 150 

Mutton, dressed, per pound........ > ‘ . mb ren 














i 
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The space between the base line and the broken line represents the cash reserves required, that between the broken 



















Reserve Gold Holdings. and Total Stock of Gold 
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ceserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The su; is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published 
Week Ended B k Cl . By Telegraph to 
Saturday, April 9 an earings The Annalist 
Central - -Last Week-————_—__ ——---Year to Date---————— —. -Last Week ur to Date---— 
Reserve Cities 1921 1920 1921 1920 Other Cities. 1921 192 , 1920 
New York $3,457,039, 605 $4,780,148 022 $55,814, 161,729 £69,098, 504,052 i $82,085, 148 R1W) 5S $1,237,607, #00 
Chicago $92,635,564 609,213,504 7,257, 753,446 9,127,187,430 AE ar 7,193 433,64 6 583,114,651 
Sct. Louis . 114,624,977 162,240,912 1,761, 084,317 2, 422,991,492 Cinetinmati .......< ,262,$ +, 621 ON1, 864,416 
- Columbus, Ohio..... 3,62 i TOD 196,061, 100 
Total, 3 C. R. cities. .$4,064,300,146 $5,551, 602,528 $64,832,099,492 $80, 648, 682,974 SPOON oivise nsccs diaries 17,122, ( $24,010,148 
Decrease . 26.7% 19.6% Los Angeles.......... 74,128,000 $, (Hi 998,357,000) 
Other Fede ral Reser rve citi Louisville ..... ive 29 433,446 } 61 220,595,418 
Inoston . ‘a $258, 471,100 665,326 $3,917,850, 287 $5,2' New Orleans. ¥4 39,809,753 990,637,000 
Clevelaad P oe 103,587,648 337,946 1,506,482, 142 1,7 Pittsburgh “a ee Sh 33,682,960 2 222 285,007 
Kansas City, Mo.. 155,165,045 262,679,056 2,228, 434,661 3,494,035, 576 Providence .. : : 0,819, 100 un) 
Minneapolis ........ 61,040,754 91,316, 149 378,203 100,067 997 a | es weer 33,082,106 9507 
Vhiladelphia ...... 400,755,758 5,663, 225,650 360,440,213 Bnetiie ..... cco a 27,075,417 } ING 
Richmond : 36, 116,000 611,309,000 929,005, 606 Washington i tae : 18,509,620 ) 291,540,877 
San Francisco .. : 116,700,000 1,847, 400,000 2, 184,728,497 
Total, 7 cities.. $1, 131,836,305 ~81,508,425,727 | $16,056,080,012  $20,700,6N Total 13 cities $563, 725,366 SHN4 { 71 $9,036, 498,013 
Decrease ........ 27.8% 19.5% Decrease ieee ne 17.6% 
Total 10 cities bs) 196,136, 451 $7,120,028, 255 $81,489,079,504 = $101,349,365,366 Total 23 cities $5, 759,861,817 $ $110,379,863, 370 
Dec ease ad de 27.02% 19.6% Decrease a6 adele 26.29 
Actual Condition Statements of the Federal Reserve Banks April 8 
Dist. 1. Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. s Dist. 9 t. 11 Dist. 12 
Boston New York. Phil: pre a. Cleveland Richinpnd. Atlanta. Chicago. St. Louis. Minneay I allas San Fran'co 
Gold reserve . $235, 104,000 S618,979,000 , $202,417,000 £79, 16d 00 $80, 891,000 $317 ,072,000 $93,246,000 $52,110. ¥ 6, OK) $189,154,000 
Rediscounts .. . 54,361,000 $42,653,000 59,991,000 49,658, 000 7 127,644,000 35,993,000 13.64% 65,000 $9,250,000 
Bills on hand 130, 137,000 681,469,000 147,713, 000 156,903,000 117,385,000 000 85,886,000 72,196.00 273,000 177,169,000 
Wue members... 107, 105,000 631,535,000 104,043,000 138,965,000 56,442,000 13°229' 000 2 i 63,732,000 14 j 6, O00 112,221,000 
Notes. in circulat'n. 257,265,000 776, 791,000 236,446,000 286,863,000 141,016,000 152,453,000 17s, 326,000 115,111,000 67.36 17,000 2331,2 
Ratio reserve 67.6 53.8 DS.7 68.6 41.8 42.8 $5.6 56.8 { j iS. 6 03.6 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citie in Fe ranch Cities. 
yew Y Cc ag 
RESOU RCES-- Apr. 8, 1921. Apr. 1, 1921. Apr. 9, 1920 ipet -_ “ji 7 
‘sold and gold certificates coveces $313,322,000 $209,485, 000 $183,117,000 Number of reporting banks 7 ; ) 
Gold settlement fund, Federal Reserve Board. “34.061 000 497,790,000 368,724,000 Loans sec. by U.S.Gov.obliga’ns $312,000, Mn) $66,514,000 
Gold with foreign agencies............-.26.025 eee eeees 112,781,000 Loans sec. by stocks and bonds. 1,081,19 1,000 317,285.000 
an > ¥ > All other loans and discounts... 2,743,151,008 235,000) 861,567,000 
Total gold held by banks $817,385,000 S707 ,275,000 Total loans and discounts +.136,344 { OS. 000 1,245,366,000 
Gold with Federal Reserve agents 1,306,949,000 — 1,300,245,000 17: U. S. bonds owned (exclusive of 
Gold redempticn fund 139,678,000 148,819,000 119,743, 000 bonds borrowed). 6,997 $99,000 19,867,000 
a Ee ss nS A U. S. Victory notes. 72, 957, 19,000 2. 877,.00 
. wa oe sm akeek dati be niger 
Total gold rescrves .$2,264,010,000 = $2,246,4239,000 $1,957,490,000 yd aan: se “eng me ie aa os : ann ‘ 629 pind Rm ponayrnin 
iegal tender notes, silver, & 217,824,000 214,792,000 129,816,000 Loans, discounts, investm’'ts,&c. 5,156,269,000 7,869,000 = 1,436,905,000 
‘ — - . emtieaeniitiecd Reserve balance with F.R. Bank 0 1,119,000 126,402,000 
Total LeBeeves ese seesseecsseecesesesee $2,4n1 A, ¥2,461,231,000 g2.087,sG0m | “CARNE vault nnn NBA — Sa 
Bills discounted: Secured by U. S. Govern- Time de Soeltn ‘ ING O31" $ 611.000 313,991,000 
ment obligations ............eeeeeeeeeeees 036,021,000 950,688,000 1,410,069,000 Government deposits 165,208, 00 098,000 14,157,000 
pe ea 1,218,731,000 — 1,263,907,000 957,469,000 Bills payable 201. 745.01 £356 000 24.418.000 
{sills bought in open market 103,607,000 122,491,000 $22 241,000 Bills rediscounted .. 24 P52 1M 164,000 157,582,000 
‘ ait ——— = a er —All Reserve i Reserve Branch Cities- 
Total bills on hand J ce atew ideale 2,258,359,000 $2,337,086,000 $2,789,779,000 ; April I pril 1 March 25 
Psi S a rt Number of reporting banks Ds 216 216 
-United States Government bonds............. 25,547,000 25,720,000 26,798,000 Loans sec. by U.S.Gov.obliga'’ns. £553,228.000 P , 637.000 $113,772,000 
United States Victory NOLES... -. 0 02sec eee eees 19,000 19,000 68,000 Loans sec. by stocks and bonds. 2.112.481.00 750,000 490,012,000 
U. S. certificates of indebtedness: One-year ~ ae All other loans and discounts 5.777.019, 0 62.000 1.580.600.000 
certificates (Pittman act) 247,375,000 247,375,000 259,375,000 Total loans and discounts S442. 79%. 00 749.000 2'184. 384.000 
BI Oe Sccccasccs 6,303,000 2,983,000 80,544,000 U. S. bonds owned (exclusive of 
PORES ES 1 Go OL gi PIES Qe OAR hye, bonds borrowed) $35, 479,01 { 220,253,000 219,228,000 
Total earning assets -$2,537,603,000  $2,613,183,000 $3, 156,564,000 U. S. Victory notes....... 105,742,000 44 693.000 50.901.000 
Bank premise; ...... ais rsbesties 21,002,000 20,651,000) 12,104,000 U. S. efs. of indebtedness 162,694.00 6.546.000 42°930 000 
Five per cent. redemption ne against Fed- Pt ? Other bonds, stocks and sec’s 1,127, 186,000 1 re) $12,000 576,127 out 
eral Reserv? Bank noté + Ian ons 11,647,000 11,856,000 12,481,000 Loans, discounts, investm’'ts,&c.10,273,829,000 1 49,653,000 3 73: 70,000 
os oa vesy wenccewesdovanes ete 44,255,000 4,315,000 792,502,000 Reserve balance with F.R.Bank 920,502. 994.000 "195 963.000 
EE EE ROY Fe Cree 11,454,000 11,200,000 6,915,000 CEN air ececccaees 172,604,001 7,995,000 60,003,000 
ee es ce - Net demand deposits. .. 7, 176,034,004 611,320,000 — 1,622,249, 000 
Total resources -$£5,607,795,000  $5,672,436,000 Time deposits ......... 1.360, 168.000 15.763.000 916. 161.000 
LIABILITIES— Government deposits 262,243, 00K $7,623,000 37,735,000 
RN oc nos Knsas ivawsedansccee neae’s $101,226,000 — $101,137,000 $91,160,000 Bills payable .......... 339,573,006 129,170,000 130,409,000 
NS et cnc ce webiaawcastanbon 202,036,000 202,036,000 120,120,000 | Bills rediscounted 842, 772,00 1), 998,000 162,823,000) 
Government de posits Ad anniare-e bas ee oaks 48,053,000 82,099,000 8,777,000 Other Reporting Banks 
Due to members—reserve account............ 1,661,938,000 = 1,672,402,000 = 1,850;960,000 April 1 March 25 
Other deposits inetading fur. govt. credits... 35,325,000 100,605,000 Number of reporting banks 32 321 
> Loans secured by U. S. Government oblis $88,586,000 $87,773,000 
ea <n ED at eee a Loans secured by stocks and bonds $27,704,000 422,536,000) 


Total Gansetts ieee aoe $1,745,316,000 


Federal Reserv rotes in ac ctus al circulation. 2,893,964,000  2,908,153,000 
ed. Res. Bank notes in circulation, net liab. 167,152,000 169,722,000 
Deferred availability items AE 445,108,000 451,270,000 
EE RE ee er ee roe 52,993,000 50,885,000 
Total liabilities OPT Pr ee Te ne $5,607, 795,000 $5,672 2,436,000 
Ratio of total reserves to deposit and F. R. 
note liabilities combined.................... 33.5% 12.4% 
Ratio of gold reserves to F. R. notes in cir- 
culation after setting aside 35 per cent. 
against deposit liabilities.................... 64.7% 63.1% 
Reserve percentages of one year ago are calculated on basis of net 


Federal Reserve notes in circulation. 


$1,789,233 ,000 





$1,960,342,000 
3,080,217,000 
190,157,000 
575,412,000 
50,464,000 


$6,067, 





48.0% 
deposits and 


All other loans and discounts 
Total loans and discounts 


U. S. bonds owned (exclusive of 
U. S. Victory notes..... 
U. 8S. certificates of indebtedne ss 


Other bonds, 
Loans, discounts, investments, & 
Reserve balance with Federal Re 
oO errr 

Net demand deposits.... 

Time deposits 
Government deposits 
Bills payable ... 





Bills rediscounted 


stocks and securities 








432,172,000 1,436,182,000 
948,462,000 1,946,491, 000 
), 044,000 221,257,000 
34,764,000 34,860,009 
32,141,000 34,678, 000 
$48,820,000 344,499,000 
‘ 79,231,000 = 2,581, 785,000) 
serve Banh 149,610,000 148,498,000 
69,870,000 72,852, (0 
$23,219,000 


1,481,215,000 
649,296,000 650,628,000 


bonds bor 91 


25,899,000 26,454,000 
62,046,000 61,711,000 
140,854,000 138,433,000 
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New York Stock Exchange Transactions 


than are with 


430 





t 
—— 


based on sales of 100 Where prices are used for less that amount they marked 
































ti ‘ nd vest prices tilt ear are shares 
Week Ended April 9 Total Sales 2,555,368 Shares 
ee nde Apri a es yDID)I 5 $s 
a Yearly Price Ranges ——— ——Last Dividend.- - Last Weel i Sari te 
vip 1 rh Ye " STOCKS Date ler 1% 
Hiet la Higt I High I I I l’aid Cen riod Fivst High Low in 
‘ 2 465 22 Jan. 28 26% Jan ADAMS EXPRESS Dec. 1, °17 1 <i" <4 = - 
i 21 455, M4 J i ' Ay ‘ Advar Rumely aidhenes 16% l 1% 
‘ ti 72 10 J Jar 0 5 Ja Advat I pf Apr 1, I Q HP ‘ w + Its 
4 2 10 Ja 12 y Ja ti Air Reduce ) Dec. 15, $1 «2 4 
ii te SS 24 Jan l 20) “Fe 24 \ x Rul “= Dec 1D, $1 > ‘1 3 
7 a ! bet 9 Jar ‘ Alaska Gold Mines ($10) 1% l ! + 
‘ 1% " 1m Fe v i Ja Alaska Juneau G. M, ($10) ; ° 1 1% 1 1 ’ 
S7 & Allegheny & Western eose Jan i, “23 ; SA Se 
LOY ! W4%y Ay ‘ oo be All-American Cables Jan. 14, ‘2 1% Q 14h 104% 104% 1044 4 
s 4 Alliance Realty Jan. 17, °21 1 Q ‘ 74 
62% 43% i Ma ich ‘ & Dye (sh.) 2,116,996 ; 3 433% 125, 13 } 
v2 si : th . Ma Cher il & Dye pf 66,070. 000 Apr . “ae 1% Q SSy SNY, SN NN 4 1 
5% 0 ( “4 Mar. 2 ” Jar ' s Mfg 24,454,700 Feb. 15, “21 J Q 206% 7 3% st + & 
v7 s r2 A Ma 7 J 20 \ A"} ers Mfg. pf 15,719, 100 Jan. 15, ‘21 1% 0) xO sO re ™ 2% 
ol is1 N4 J 7 2 It s Amal. Sugar Ist pf 5,000,000 Feb. 1, '21 2 Q re 
11% 87 y l ( Jar 6 i I 2 Al Agricultural Chemical 31 Jan. 15, ‘21 2 Q #N7, 4107, 
10% 102 16 N4 Ja 7 72 be 28 Ar A‘ ultural Chem. pf..... 28, Jan. 15, ‘21 1% Q 74 74 yy 2K 
> 4 4s } Fe it Jar ‘ Ar Kank Note ($50) , 4,4 700 Feb. 15 1 $1 Q 
TP re ‘ 0 4 M j $ Jar I Am. Bank Note pf. ($50) 4,495,650 Api ‘. *S2 ree Q 53 
11% 2 106% 2% | " t Ay 4 Al Beet Sugar Co 15,000,000 Jan ‘1 21 2 T% iN! 3 
a S44 7) j Jar 74 M ss Ar Beet Sugar pf 5,000,000 Apr 1 21 1 Q 
143 4 12s ' ‘ M s m% J ‘ Am. Bosch Magneto (sh.) 965, 000 Apr. 1, ‘21 $1.25 Q 0, sy ) : 
6u 0 Ay ‘ 4 j Am. Brake 8S. & Fy. new (sh.) 160,000 Mar a, “20 $1 Q mh + 1% 00 
1% SI 2 Apr th jan Ar Brake S. & Fy. pf. new.. 1,600,000 Mar I, “21 1% Q W2% + 2% vio 
bsS, 42% 61% 2i 4 Jal 20 2 Jar AN Can Cc ae ‘ KG — & 0a 
107% ON 101 72% SA Jar 2 7 Jar Ar Can Co. pf Api [ 1% Q NSle — 2% v 
148% 84, 1474 11 i Ja 1 Jan \ Car & Found 10,000,000 Apr 1, “21 ; Q 123% ; % 
rr 7 tlt 103% ‘ Fe y Jar 6 Am, Car & Foundry pf 30,000,080 Apr. 1, ‘21 1 Q 
Ja 7 "4 Mar. 2s Am. e (sh.) 149,336 Nov. 1, ‘2! I 
Al% WK, 434 15% Ja ) i Mar. 11 An Oil Co 20,267,160 June 1, ‘20 1 ° “0 21 ‘3 in 
9 Ss Nt 64 Ja ) s Jar t An Oil Co. pf 10, 198,600 Dec. 1, "20 SA rs rs] ) 
14% i% sy J 11 ‘ Mar 2 An ig. Syndicate (fo) 5,250, 660 Dec. 15, °20 $0 tik ily 6% lk 
103 ’ 1 Jar 21 120 Ja 4 Al express 1S. 000,000 Apr a “ae 2 Q 12) 
13% 11 Jar x s Mar. 1 Am. Hide & Leather Co 11,274,100 ate S% N% ‘ 
142% 4 Jar i! 410 Fet 2 An Hide & Leather Co. pf ‘ 12,548,380 Oct 20 1% #1 42 1 
46% 7 Mar 17 42 Ja y. Am. ice 7,161,400 Jan 21 2 Q fT) “ 4 “4 
7614 4 Ay Jar 4 Ar Ice pf 14,020. 000 Jan 2 I Q 2% & ; 
i i2% O%W % Jan. 11 5 Jan g An International . 49,000, 000 20 1 41 41 ] 
14 yy 10% Jar r Fet i Am. La F. Fire Eng ($10) -+- 2,110,000 2h Q eK. 10 4 4 " 
Ro 14% 95 $2 62 Ja ‘} it Mar 1 An Linseed Co odes 7p ] nl Q 4s is 1 
ON KS Hy SO oS Jan of) SO Api Am. Linseed Co. pf.......... , 1 Q SO xO + 
117% 58 10K14 ; 4s M Fet j Am. Locomotive Co 25,000,000 1 " oO 84% N54 4 % Tir 
1 10 Ww ' iL , Fet m J ; Ar Locomotive pf 25,000, 000 21 Q 107 O7 + 
6 ' 4 7% ‘ be 4 I 55, 000 "7 
7 64% Ma 663 t ey : 13,806,225 Mar ae $1 Q tit RD 69 Go =< 
10) ol Ar pf 3,000,000 Feb. 1 21 1% Q 101 
Lis o% " M A tazor $25) 12,500,000 & : 
12 bs 9 4 ke \ ng 7,200,000 Feb 1, "ZI +4 O . x0) 
8 y 0 M Ar sh 522,130 e s% s s s n ¢ 
“ 4 
6] 7 ISA j M A t. & Ref. C 60,988, 000 Mar. 15, 21 1 Q $4) IN ( + 1 : 
o4 100% 644 s Mar 4 Smelt & Ref. ( pf 50,000,000 Mar 1 1 1% Q 1395, T4, Go 74 i 7 
0% s ‘ ‘ I t j AT Sinelters pf. A 9,642,800 Apr 1 1 1 Q rk a ‘ G he 
101 x 10 M ’ ur \ Snut 11.4 0,000 Apr 1 1 2 Q 101% 
sO ms sO \ Snuff pf 3,952, 800 Apr 1 21 1 QO "S4 , 
nu 0 f \ Steel Fo (33 1 20,401,000 Jan. I>. 21 7 Q Ty TT = 7 i 
514 91% v i 1 J \ Steel Fou pf S481, 500 Mar ae 1% Q . ws snk 
148% 1111 14 6 " In 1 X I 4 ar Ref Co 45,000,000 Apr 2 24 1% oO ”) IK 0 » 
119 11 11S% ’ ; Ja 2 " J Ar gar Ref. Cc pf 45,000,000 Apr 2 "24 1% 2 W4 104 Tl 0 ‘ 
1204 73 106% f M j A Sumatra Tobacco 14,447,400 Feb. 1, °21 Qe ) 7 7 ' — . 
TLD 9O% 1 ) Ket 14 \ Sumatra 17 acco pf 1,963,500 Mar 1. "21 " SA 
Gs 0 7 it j on ( M ; \ Te & able 14,000,000 Mar a, “ae 14 0 ‘ 0) ( 
1UN% 100% Vig M ) Ja Ar I & Tel. Ce 42. 262,000 Jan. 15, °21 2 ‘s S 105% 10 0 r 
414! 194% & 1‘ le , Fel M An I acco Co 400) Mar 1, °21 "3 Q 114 li4 113% + 
210 10 Mm, Fe) 7 0 i Ar Tobacco, Clas 40,300,000 Mar 1 ?1 Q 111% 11 111 } 4 
106 935%, 17% Bt % 4 Ja ! a ‘ Ar Tot ‘ ce I f. ne 54 N78 700 Apr ie 1 Q om Ww w” M) 1 
’ su Mar Ss “) ‘ Ar Wholesale p 8,227,400 Apr 1 1 1% Q ” 
169% iy 16 12% Mar 2s Fe 2 W n ¢ 20,000,000 Jan 1S 21 1% Q 71% 74 70 .. 3 
ey 10 s M 28 I 2 \ Wor pf 10.000, 000 Jan 15 "1 1% Q 5% Th mG é 4 : . 
. 61ry 2s ’ ur 20 M Ar Writing Paper pf 12,500,000 Apr j 1 1 wl “a 0) 
11 1 4 , Jar 7 M \ 7 I & Ss. ( . 4.828.000 Mav 1 20 $1.00 oO wI ri 2 1 . 
¢ 40 ' 2 Ja 4 t Ma Ar Z L. & S. pf 5) 2,414,000 Fet 1. ‘21 $1.50 “ 27 7 7 
i 2 7 ivy) =«—(Fet s M \ Ar r 3,250,000 re 
1 a4 20 om M “) I's 10 4 Art pf 4,000,000 { 
D434 O68 f 40% Jar 20 Jar 4 or M. ¢ (0) 116,562,500 Nov. 22 $1 tee? wt ‘ 
" 2 J ! Assets Realization ($10) 999,000 Oct , °3 1 2 . : . 
ani 17% 18 M i Ja A iated I Goods 14,958, 100 Feb. 1, 21 1 Q $1 1 +1 
82 61 4% ‘ 4 N J ( Assoc Dry Ist pf 0.100 Mar 1 21 ] Q " t ‘ 7 
asl Ny 38 . J Assoc. Dry ¢ 2d pf 6,706, 100 Mar. 1. ‘21 1% Q 57 7 7 7 + 1% 
i 68 84 ‘i Ma "4 J As ited Oj 40,000,000 Jan. 25, ‘21 lhe Q , 
pd : . os ate ~ 
104 8014 i6 843 Jar : : t 2 At his Topeka & Santa Fe “4 61:),000 Mar 1, *2) l Q 7 SO% 7s ¥ 
& 76% 72 Tm, Ja 2 Jan Atcl Topeka & Santa Fe pf. .124,199,500 Keb 1, °21 2 SA Tt T0% 1 
15 6 1% Jan. 4 i 2 Atlanta, Birm. & Atl ... 30/000/000 % ; , t 
10% 87 82 sf J Apr ’ Atiantic Coast Line 67,586,200 Jan. 10, ‘21 SA R01 SOL, ~ SO 1 - J 
lee 6 ry i1% ti ar 0 Mar At ( f & W I s Ss 14,963,400 Feb 1, 21 SA 34% wh) > , j " LP 
76% 64 7 42 j J ; Mar a G w.t. 8. 8. pf Jan 3, °21 $1.25 Q 32 SL ( 
0% 6 jan. 4 Mar. 26 ) Fruit (sh.) 54 ‘ 5 H 
M . Apr s i Petroleum ($25) 74 17% , O t & 
2 13% ’ J f Mar. 1! \ ack h.) ves “s : ‘ 
6 
. xt) 71000 la "2 Mar 7 \ nis ’ j 
om 110% Jan. 23 loey Be eA ae 2f:000,000 Mar. 15, “21 5 9 2 
di 14% 2 ‘ Ses a Ma $50) “4.029 G00 zi ‘ Q ONS 108 108 10s 
ahi ou iy ] 2 i A A 1 ($50) 2,656,150 Dec 1 20 $414 10 Ww 0 7 
S J 4 .) V. & Ce (sh.) 150.000 7 ” ) R — 
7% J 21 m1 Ja ( \ N. & Co. pf 5,500,000 Feb 1. 21 1% Q ; 
ney O41, m4 J il S24 Mar 2 BALDWIN LOCOMOTIVE 20 000,000 Jan 1 1 4 1 - % 
111% 100 12 4 Ja 2 uF Mar ] iwin Locomotive pf 20,000 00K Jan 1 2 5 SA - _ ; 00 * ss : 
ar ONY 1K, 7% Ja 12 4) Mar 11 I timore & Ohio 152,314,800 Mar 1 19 4 1 { 
59% ey 54 HO ' Jar l 47 Mar. 14 I ore & Ohio pf 60,000.000 Mar. 1. *2] 7 SA anh ? r oe . 
‘ 92 9 r rf . 1 - A ’ is iN 1 / 
101 ) ’ 21 4 | 0 Fel 1 I et Leather (sh.) 40,000 Aug. 1 20 $1.50 : 3 2 
bs) m1 9 60 80 Jar 0 Jan f Bar Leather pt 1,966,500 Apr 1, 21 1% oO —— 
0% ; I nsdall Corp., Class A ($25) 13,000,000 Jan i ] 62 Q 
43% 0 ; ’ Mar. 22 La dall Corp., Class B ($25) 1,000,000 Jan I 21 62'4c Q z oS 1 O53 
1% 1% | Ja 0 j r B pilas Minir ($20) 8.931.980 ies 7 7 ai er 
26 32% 2 ' Ja Ja ; } hem M rs (sh.) 173 334 Dec 1. ‘07 12 yy ‘ ~, 
1 ‘ ry} ‘ r , } - —— “ - — = q 
LOT% +4 he a Ja . J em Steel 14,862,000 Tw ) 4 j a4 
! hs 102! 4s (i la Ma I hem § 1. ¢ B tr. cfs.. 45,000,000 Apt 1, ‘21 11, O =A > od +4 
[os “ 102% 4 Bs. sat - Fe , 1% pf 14.908.000 Api 1. "21 1% OQ . = Y, ° : 
116 101% 114 mag 107 Jar } "» J 8% pf 29,570,800 Apt 1 7 a 048 ie v ’ 
2%, 11 1 2% ‘ Mar S i Fr 1 sh.) 24097 -~ hy ‘ 44 144 O4 104 4 
a oe : . - 249,970 Apr 1, "19 Oc 43 j j 43, 1 4 
4 ald , : ) Ja ‘ Ist pf 4.999.800 Oct. 1. ’20 1% . . _- s 
102 Noa sv , Ap ~ j 5 lyn Edison 17,352,600 M 1 
271 1 4 ys Mar ] 2 2 ? , op 
33\ 10 oy 14% Ja 0 Jar yn Rapid Transit Co 48,964,000 jan 2 18 1% “ ? ‘3 t: ; ; 
a1, i% 0 J 2 Jar 14 1 ertificates of deposit. 25 556 000 2 12 12 ‘ RiM 
we 41 0 is Mar Jar 12 Br yn I : = an 7 7 J M 
<% . . — aa a .< brooktyr nion Gas 18,000,000 Oct 1 19 1 + Pa g , 
112" 71 “ : = + os Fe 4 B wn Shoe 8,400,000 Sep 1, ’20 1% 7 o 
ol oT] j a 70 Mar ’ rown Shoe of », 262,500 Feb 1 21 1% Q 74 { 4 “4 
114 6 4 Jan. 1 Feb. 2 s T. & R. R. Se 7,000,600 j i . 
0 65 r Fe ’ 7 Ie l ffa & Susquehanna 2,697,100 Mar 31 1 ) F 23 é 
th i i J 20 ; J 20 ffalo & usquehanna pf 6.400 ‘ oy ‘ « ‘ 
) 0 ( Fel an sb rhe : anna p 2 276.40 Dec 0, *20 9 SA 
bli . 2 ulo, Rochester & Pitts 10.500,000 Feb. 15, °2] 3A rs 
i! Zu 76 Jar 2 x Jar ~ ‘ - =" 
107 ry 1 M on Be ; , 8.094.400 Feb. 15, ‘21 , Q ar err oe 2 
if 10 : - 14 ~ pt 1,447,800 Feb 1, 21 1% OQ 4 
: | Ja J ‘ Jar ‘o 14,647,200 Sep 1 16 3 i 1S x1 7 
tt > 4 —~ , 7 ae M - 1] B e Copper & Zinc ($5) 2,834,045 June 30, 18 50c “4 a : i } 
my + 4 O% Ja Bu & Superior ($10) 3,000,000 Sep. 29, ‘20 $1.2 1 Pt . " 4 
’ } ~ ) r } 4 : & ¥ 
1:4 25% ; Ji I Mar. 11 CADDO CI O.& R 15,000,000 , , 16) 17 , , 
87 4514 8 OM HH% Feb ' i Ay ( rnia Packing (sh.) 461,959 Mar. 15, ‘21 $1.50 o tv na - ‘ , _ - 
ms on% ,o . a > “+> Y : Mar. 12 ( Zine & Lead 4,649,900 “ ' _ m8, Hog 
aeae Art ig <6 , . =a J Calif a Petre n 14,877.0€0 Oct 1. '13 , 12 ‘os - + 
13% ; 7 ; j N ] ; California Petroleum’ pf 11.343.000 Apr 1. *2] "4 oO mee on oa 74 
SO% Airy 6a 40 4] j { ; , < ‘ ‘ ‘ ‘ ® 
170% 1 ‘ 14 10% 1 ' 1 0 Ma 10 a ($10) 6.424.621 Mar. 21. ‘21 0 Q re it 12 P 
$8 42 ‘ . : . 2 4 O00 Apr. 1, ‘21 2 Q 112" 1133 
a3 y. 21 1 »,000,000 Feb 1 21 l SA 0 40 ) 
101 "1 100 - s I - 7 sh.) 125,000 Z 
I } 7 pf 23.000,000 Apr ] 21 xO) sO “i> ! 
11ti', ( 1 j I the 0.68910 
114 104 1US ) \ ) 7 ae Aug. 2. ‘uF ‘ : i 
v i her pf ; My Ay I 7 ~ 1 
213 i7¢ 40 | M “I 7 pr 1 21 ) . - - 
pos 1 a J . - New Jersey .456 800 Feb 1 " 1 Ti) 
> ” , ’ “ J } “ | - - ’ 
a. = asco Copper ish.) SOS, 225 Mar. 1, '2 ne ) ) " | 
eed ¥ 2 { ; 0” ; , - = —< ~ 
014 an 0 ~ ” ! i r ‘ Products (sh.) 14,000 Jan 1 i $1 
: ‘ ' Ta ; - ‘ a r fate he oo on 7 . 3,160,000 Apr 1 91 1 oO } 
. 2 a eC roducts 2d p ° Ap a | 1 ) 
142 ~” 164 . Su% Ma ‘ nae ‘ - pr a 1 Q | 
pts : 51 0 ry : | “ys Ji : ! and Motor (sh.) s 280,000 Apr 1 21 $2.00 Q 7x1 S1% i 
R ! 0 € pe e & Ohio Dec 1 20 SA SI yo s 
12 7 Wi 6 ‘ ( Ma j > & Alton - : = . { 
17! 1 22%, 8 Ma 14 M F Chicago & Alton pf Jan. 16. "il 3 ‘ : 13 ' 
13 ; 1 ' ‘ ' Ay " C , on - l 
17! ; 171 : I I & kas Ill Eq Tr rects 17 , 1 
+H > A saat <> - Al " Chi & E, I pf., Eq. Tr. rects 486.000 i! 9 1 om 
6 oa” Y © f j M ) oO Great Western 45,246. 900 Feb. is) “10 : 1 2 s : y 
y 13% , ln M ' Cr Great Western pf $4,137.4€0 July 15. *19 ‘ 17) 1 0 
a, 34% 14) 21 i la N ( t Mil. 4 Paul 300 1 = si 
; : 2 \ s ai 3 Sep 17 7 >41 ( 
by hi bo 60% Ja Ie f Ma 0 Ch Mil. & St. Paul pf 900 me ie 3 , r 7 ” + a 
105 gh ’ 60 71 j 1 til Ml cC) &® Nort ; I ‘ ss ( 7% 4 “y 
12433 116 8 0 j ‘ a a rthwestern 810 Jan, 15, ‘21 2 SA 8 627 Gi 62 M 
’ " \ 8 r nzo & Northwestern pf 195, 100 Jan. 15 1 ) SA on 1 my ihe 0 
113! 6S Oo 71 Jar 11 re M Tr " = ~~ - ws « 4 ELA } " “ 
+4 >A 1 4 ; “ns 1 ( 1zo Pneumatic Tool 12,934,600 Jan. 2h, *2] ; oO a =7 - | 
ga ao - ' 12 22 Mar 1 ( R. I. & P. tem. cfs 75,000,000 ’ “i . . 7 - -”* - i 
iR1 ; ? r re : : - ‘ mn 4, \ ' 
S4 f i aa ‘ Ja ! ti Mar ( R. I. & P. 7% pf., tem. cfs 100 Dec. 31, '20 SA ) 7 = ; ! 
73 wy 4 Jar 1 th Mar ( R. 1. & P. 6% pf., tem. cfs SCO Dec. 31 20 SA : T ) 
S2 ss ‘ j : : _ i 0 1 
107 : i Jar ' Anr 8 cr St. P., Minn. & O Feb. 21, '21 : SA i 
a ao re as : Chi., St. P., Minn. & O. pf Feb. 21, °21 2 SA : - ’ w ee 
og % - If ’ { ’ Chile Copp if 95, » a ™ waa _ 
50% 41%, 16% 2 Fe 19% Me 0 Chino Copper. rer : ; o% 10) % 00 
PL 4,349,900 Sep 0 ”) 7 19%, 1 21% + 1% 1500 
a 1 O wi ye 
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Y f : oo 
ine 192 r Year to Date 
Hig La Hist I t Low late 
hts 2 62 | i Mar. 3 
: M ; wo Feb 3 
1 41 Api 4 
5 7 Apt $ 
8 i i” Feb 24 
2 { 1 20144 Mar il 
2 Mar j 27% Jan s 
4 2 N 1 4) Jan 
S 42 Jan. 2t 
0 J 2%) “ Mar. 1 
2 J S Mar 1s 
2 I 10 ; Mar. 18 
t S 1! Apr 1 
> J 1 Mar. 11 
1s Apt = 
‘ 4 Api 
M 2) Jan a) 
t J 7 Mar. 12 
2 Api 4 
( Apr i] 
5 ja 7 1 Feb. 15 
635% ur 26 61 Mar 15 
t 1 2fi 65 Jan F 
7 Jar 17 100 Jan 5 
° 245 2% Ja 1 25% Mar. 11 
79 48 t see 
21 324% J il Jan J 
105 91 Sits J 17 Jan 
1 F* 2 » Apr ‘ 
101% { Fe 1 11 
20% 1 F% 14 20) ’ 
60%, ‘ i 18 61% Jan. 5 
40 2 ; 23 Mar. 2 
36% 1 2 14} Mar 0 
93%, 101 } 
911 108 S314 la 12 07 Api S 
26014 1 j 10 02 Apr s 
3 9 Jar 29 Mar x0 
6% 16% f 1 Mar ’ 
110 108 614 ° ¢ Feb. 21 x 
at) 101 S 2 Ma 4 
105, 13 YA Ay 
s Apr 7 
4 Jan 3 
1% Jan. 17 
27 Jan. 20 
84 Mar 2 
*909 #4 F*¢ 5 *640 Feb 14 
4 ( *702) Apr ( 
5 130 l ae 
8 2s 4 Felt 23 Jan. 25 
9 45 2 4 . ‘ 19 
24% 29 8 19 } 1 
8s 91 40 J 6 Mz 11 
0 947 l 2 2 Jar ” 
10174 104 8 un 24 S7 Jan 5 
12% 21% J 11% Mar. 12 
1814 0 4 J 17 11 
4 22% 12 9 
*- . 
94 mn 13 4 
98 
123 $2 995 4 














38% 1 19% 
I7% 44 
4 
79% 
95% 7 75 
106 97 100 . 
101 90 
116 114 7 
‘ 42 
95 29 89% 
942 $214 8514 “ 
13% 86% 
109% 102% 
aS 40% 
sO 
Tine vig 
>? 1 
47 « 
2% 7 
4019 0 
8915 4m 
9544 921, 
100% 54% 
T1% 40 
*85 *85 
100 60 
104 
68% 42%3 
~ 9% a 3% 
31% 10% 
37% 10%4 
91% 48 
149% 110% 
120 a 
67 214% 
128% 92% 
. 
33% 20% 
97% 90 
82 30% 
105% 95 
80 62 
70 58 
9% 2% 
65 34 
44% 44% 
48 15 
91 387% 
44 24% 














4814 % 17% Mar. 2 x4 Jan 

) bas | ad 145 Api 7 130 Jan 10 
102%4 93 102% Mar. 14 102% Mar. 14 
98 95 “* . . “2 - #888 
105 100% 101 Feb. 11 *101° Feb. 11 
91% 45 ‘i Jan. 11 4% Mar. 12 
57} BS Ap! 1 4f Jan ; 
24% 81% 14' Jan, 12 10 Mar. 1! 
40%, 16 2s Jan. 25 " Mar. 21 
38% 5S, 20, Mar. 2 17k, n. I 
561, oo ‘ Jar Iss Apt s 

‘ ; 
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Stock Exchange Transactions—Continued 


Ste 





Cr 
( 
Ce 
Ce 
( 
( 
— { 
I 
( ( pet Cc 
t ) 
le Steel Ce 
( a 
( a 





DAVISON CHEMICAL (sh.)... 





Con (sh.) 
Deere & Co, pf 
Delav & Hudson . Titt 
Delaware. L & West. ($50). 
Denver & Rio Grande 
I i e pf 





y Atle 
& Atl. pf 
3 ($50) 





licott-Johnson 


»tt-Johnson pf 


Capita 





ck L 


47.050. 300 
9 968,900 
11.3S7.750 
18,000,000 
18,000,000 








233, OK) 





000,000 
31,000,000 
8.500, 000 
8,500,000 
50,000,000 

311,892 





103 0K 
4,000,000 


180.780 





500,000 
10,000,000 
49,784,000 
29,827,000 

759,404 

2.008 500 





700,000 
25,000,000 
10,000,000 
7,893,800 
500,000 
50,000,000 





38,000,000 
49,775,400 
27,656,900 
15,000,000 

4,000,000 


1,506,000 
12,000,000 
10,000,000 

3,252 850 


3,000,000 


19,586,200 

6.165.700 
19,891,800 
100,000 








16,500,000 
. 1.550.000 
112,481,900 
47,904,000 
16,000,000 
2,000,000 


1,500,000 
2,000 000 
214,677 


10,000,000 





000,000 





- Last b 








Apr. 1, ‘21 


Apr. 1, 21 


Jan. 15, *11 


Jan. 15, ‘21 


Mar. i, ‘21 
Jan. 20, ’2 
Apr 1 2 





Sep. 11, °19 





lated... 
of 


ea n a 
Gt. Nor. ctfs. for ore prop. (sh.) 





Norther 





(rl ne-Cananea 

Guantanamo Sugar (sh.) 
Motile & Northern.. 
fobile & Northern pf 








HABIRSHAW ELEC 
ick Water pf 
Corp o* 
ll & Barker (sh.) 
Havana El. Ry., L. & P.. 
Manufacturing 
Hocking Valley ae 
Mining 











Steel (sh.) 
CENTRAL . ° 

s Leased Lines. 
10oma Ref. ($5) 


ILLINOIS 


is Central 









I 

Indiz 

Indian Refining ($19). . 
Indian tefining pf...... 
Inspiration Con. Copper 
Interboro Consol. (sh.)....... 
Interboro Con. Corp 
International Agricultural. . 

Ir 1 Agricultural pf 
Ir al Harvester (new) 
Inte ational Harv. pf. (new).. 





ir rnational 

ternational 
International 
International 
International 

ternational 
International 
International 
International 
Internat Pap 
international 
Invincible Oil 
Iowa Central 
Iron 
Island Creek 
Island Oil & 





CITY, 
sas City 


KAN 





é City 
Kayser (Juli 
Kayser & Co 


)-Sprinefi 
Sprinegfi 
Kelly-Sprinegfi 
Kelsey Wheel 
Kelsey Wheel 


Kennecott Co 





Products 


Mercantile Marine 
Mercantile M. pf 
Motor Truck (sh.) 
Motor Tr. Ist pf.. 
Motor Tr. 2d pf 
Nickel ($25).... 
Nickel pf 

Paper Co. 





Paper Co. pf 
er pf., stamped 
Salt 


($50) 


(sh.) 
Coal (sh.) 


($10) 


Trans 





FT. S. & M. pf.. 
Southern 
Southern pf. 
is) & Co 
Ist pf. 
eld Tire ($25) F 
eld Tire 8% pf... 
eld Tire 6% pf 








ls sh.008.0-0 
pper (sh.). 





Keokuk & Des Moines..... 


Keystone Tire 
Kresge (S. S 
(‘s. S 





Kre 


Kress (S. H.) 
Kress (S. H. 







Erie 
Le tubber & 


Lehigh Valley 


& Rubber ($10).. 
tien nas<os adi 


» Co. pf.. 








Tire (sh.) 
BOO). . 


500,000 


300,000 
244,122 
19,617,400 


18,104,000 
5,000,000 


19,785,715 
16,186,000 
65, 890,000 
609,800 
0 TOO 

601,400 
38,412,000 
2,60 
001,900 
9,477,800 
1,500,000 
48,781,200 

300,000 
9,087,300 
9,431,100 
11,199,400 
2,€00.000 











3,431 
2,189,775 
12,000,000 
220,000 
15,000,000 
10,000,000 
11,000,C00 
<»,116,000 
25,000,000 
5,192,100 


109,296,000 
10,000 ,000 
5,000,009 
3,000,000 
100,000 












000 
.100 
11% 
800 
700 
600 


6,077, 100 
18,806,200 
1,418,400 
105.093 
118, 79% 
2,500.00 


12,000.000 
3,640,000 
10,000,000 





6,252,000 
30,000 000 
21,000.000 
6,570,000 
1.951.000 





3 
2.786.986 
) 


2,600,000 





3,308,300 
10,000,000 
2,000,000 
2,000,000 
. 3,553,200 


9,108,500 
700,000 
,840,000 
40,000 
150,000 
60.501 700 














Jan 2 
Mar 1 2 
Dec 15 0 
Mar. 15 1 
Oct 35. °S0 
Apr 1 18 
Jan 1 

Jan, 15, ‘21 
Mar a 2 
Fet 1, *2 
Apr 1 

Ap! 1 

Mar 1 ’ 
Feb 1 21 
Jan. 1 2 
Jan. 1 4 
Apr 

Ay 

Oct, 1 0 


Apr 1 21 
jan. 1h I 
Apr a, “Zi 
Feb 5. *S8 
Feb 1 21 
Feb, 15 21 
Apr 1 

} eb 1 21 
Dec 1 20 
Oct 20 
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‘ e Ranges Amount rc Last Dividend 
119 prt This Year te Date STOCKS Capital Date Per i’e 
liet Low Hit Date Low Date Stock Listed Paid Cent riod in st High Low Last Change 









































































































































































































































2 Mi J Uti 27% ! Feb. 2 138% Jan. 22 Liggett & Myers 21,496,400 Mar. 1, ‘21 } Q 
‘ 1 0 Feb. 28 140 Jar 4 I ett & Myers, Class B 2045, 400 Mar. 1, ‘21 Q od 
' 0 110 . 0 Fe 7 07% Jan Liggett & Myers pf Apr 1°21 Q 1 
‘ ‘ Ma i Lit Locomotive 3 ao 
M In Loew's, Inc. (sh.) 74 ESL Ket i, ‘2 sls Q x ich 
Ir (shares) eo8..000 Ma 1 é 2 i 
e1% 0 i Jar ! Wiles Biscult 6,810,200 ‘ ‘ i ‘ 
i i 104 4% Jan. 10 4 Jan. i Loose-Wiles Biscuit Ist pf 4,599, 700 Api 1, “21 I Q 
0 vi 1154 ” > Mar. 11 eo Mar. 1) Loose-Wiles Biscuit 2d pf 2,000,000 Feb 5. “Ss 1% Q ow 
47% is 4 Fet 28 136 Fet Lorillard (P.) Co 24,246,600 Apr 1 "1 Q Its 148 Ht it 
‘ 110 7 , 1M) Jan Lorillard (P.) Co. pf 11,307,600 Apr 1 21 1% Q ( ‘ 
22% 1047, 112 o4 ‘ i 97% Jar 2 I isville & Nashville 72,000,000 Feb. 10, °21 ily SA 100 140 100 wo ’ 
" ‘ GOs § s j 2 4 Jar 3 MACKAY COMPANIES 41,380,400 Apr ! 21 Q tt 
( tat, 7 I “4 ‘ M Mackay Companies pf 50,000,000 Apr 1 21 ] Q “ 45 ‘ t 
; ‘ ‘17 Fe t Jar t Mallinson (H. R.) Co. (sh.) 200,000 14 bi i ; 
‘ j Ma ( rv la 4 . i m (H R pf 3,000,000 Apr I a | ‘ Q ol 
‘ na t ; bin M . Sugar 10,000,000 Mar 1, "21 2% Q 70 73 70 7” 
we ' ; » or , 500.000 Apr l 23 14 \) H 
; . ) 68.652 Apr 1, "21 $1 Q 
3S Hoy j 4 Jar ‘ 58, 173.000 Apr i 21 1% Q Zl wv 
5,000,000 ‘ 
7 7 ‘ M 5,000,000 Mar. 1, ‘21 BK Q 25 25 ! 2 +t ? 
“i tit) ; i \ ; 81,136 - 1% i% 73 7%, 1 vent 
. m j 1) j M 22.705 Mar ar Ok Q 16 164 l 1 
3 4 j 0 5,885, 700 = 
61 26% R ; 2% Ja July 2, °17 D1 6 t f %, 
43 2 d 2 
a4 O% t ‘ 2 Oct 1, "18 i% Q a s . S 
oo 9 ' es 
rie 1934 r > 4 Tuly 2 17 I 
“ M M y. 
9 la Jn i ! 1M ‘ 1% 4 
? ; Ma 9 7 7 7 W 
Ja Zt Ma 2 1 
131% 60 Ay la 4 15,000,000 Apr 1 21 1% ) S2% ed Si ’ 
110 104 Ww \ M x 6.250.000 Apr. 1 21 1% Q Iq! 101 10 1 On 
264 102% 1s ‘ \ i 32,668,200 Apr »} ) 141 5% ) in “ ; 
118% uy ”) 1 Ja SS Mar 12,000,000 Apr 2) Q SS 
32% ° oe ‘ la j . : 79 Fel 21 WK Q 17! i 8 ] 
100 enn *o4 4 Ja 29 *o2 J 3S Jan "21 4 SA U2 
62 40% lar ; 274, Apr s 100,000 000 Feb 21 5ik Q 25% 25% % \ 
7 32 0“ ~ ; Ma 10,000,000 Api 1. “22 40 Q 1 , P E a 
1% ’ s J ‘ Mar 728,400 i 0 M4 
“0 " ‘ ; j 1 ‘ M ! SLO Oct. °15, °20 3 SA (6% tit 114 { 4 
0 9 S014 j ‘ x Feb. 21 3.400 Oct. 15, °20 3% «=O SA is 
50% ti 0 my | ‘ Jan 13,800 Apr 1, °21 2 SA HE, iy i 4 te 
15, 11 ” M 300. 300 2 2 2 M b 
Sy, % 2 . a 0 4 Fel 000,000 Nov. 10, ‘13 2 4 4 i iy ; 
9 1 j 1 M 12 34,400 , 7% 17% 4, x 
SY, 7 4 11% J l 3 Mar 14 47. 305.500 1G 3} ( 1% « 
*s *s 900,000 Jan 1, °21 2 SA ‘ $1 . 
a ; j ‘ 2% Mar. 10 43,633,300 Apr. 1, ‘21 4 Q ob 51% 1 1 “ a 
100% 100 10% 93 1M M t Mi M 2 9,760,000 Apr ), °21 1% Q 2 
0 12 19% Jar 12 144% Feb 850.000 1 184 17% . "*e 
; zh aan oan 15.000.000 July 1 $1.75 SA ‘ - 
53 10 {Tr 5 Jar 1 J 98,159 Feb. 1 $1 Q 25 24 2 l M 4 
99% Py s . 1,000,000 Feb. 1, 2 Q NIK ‘Sd 
119% 11) 11 100 NASH., CHAT. & ST. LOUIS 16,000,000 Feb. . a 3% SA 0: 
43% Ne Th) 0 I ‘ } ) N Acme Co. ($50) 25,000,000 Dec / RT hu 2.3, 24% on% 24 1% nH 
9. 107 Mo 5 J 24 ‘ 1 , Biscuit Co. . 20, 236.000 Jan. 15, ‘21 1% Q 1M) 106 15 Oi A 10M 
1o1 112 O® ! ‘ " ‘ t Biscuit Co. pf 24,804,500 Feb. 28, ‘21 1% Q ; JO 
y 70 sO 4 ‘ ) ik & Suit 12,000,000 July 15, °2 1% ‘ 31% 
10R1y 1 j “ A r ; k & Suit pf 4,180,000 Mar :. 1% Q 69% G4 70 W 
24% ei ' \ Cable (sh 70,000 Oct. 15 $1 214 1 1% ’ ? , 
Sie io% { Nat. | r €st.c 15,591,600 Mar. 19, °2 1% Q 60 ’ ’ % ’ 
i04 t M t 7 N I ! & St. C pf 10,000 000 Mar. 31, °2 15 Q 5 44 414 } 14 ") 
M415 4 } Sut ul I 1 ¢ 2 ¥ Mar. 31, °% 1 Q 71% 72 71% 72 +t W “ 
112 ( ' it Lea pf 24.307 Mar. 15, "21 1% Q 102% 
g M 0 ist pf yy ams Fob. 10, °1 : S% 
i4 1, s*, 3 ‘M Za pf..1 ' $4 ‘ ‘ % un 
21% . t b 1 ! 2. 135 97,2 , ~, “2 fi 10 10 10 10% + 1% y 
” > ‘ . ( Aen © Mexi aud Mar } -1 ] it tol i t ® * KA 
145% oi, ; \ ; New York Air Bra ( Mar. 25, ‘21 2 ) i4 74% 73 74%4 + % I - “. 
63% GO m4iy “4 1 ti Mar 1 s Y. & Mison River ... 247. 800,000 Feb l 21 1% Q HSH, 70 6s S84 : ) 
33% 23% 6 ; la i i Ma 2 R y Ct St. Louis . 14,000,000 Mar. 1, ‘13 4 455%, 47 ; 4 1% 4 
70 58 73% ‘ ‘.. 3 ch & St. Louis Ist pf.. 5,000,000 July 12, °20 hh 7 r 
53% 40 7 41% os cr & St. Louis 2d pf 11,000,000 Aug. 6, °20 5 titi . 
70% 9 is ‘ Ma 1 ( t a New York Dock 7,000,000 Feb. 16, °20 2% A 2 24 2% % 4 
15 44% 61 Apt ’ 4 Jar pa New York Dock pf 10.000.000 Jan. 15, °21 % SA Ml 3 a) 1% + 1% m 
92% gutk *n4 ony .. Y I k. & Western 10,000,000 Apr , “Ss 1% Q “4 
45% 25% iy J ™% Ma Y N. H. & Hartford 157,117,900 Sep. 3 13 1% 16% 17% 1" ti% + ‘ % 
24% 16% o7% ( Ny ‘ N | y Ontario & Western 58,112,900 Apr , “20 1 16% 17 6 7 + % W 
‘ 2 ‘ Ma $ 3 hipbuilding (sh.) 200,000 mee. 3, “St $1 Q 0 wo 0 SOL x 
1) “4 : } tate Railways 19,997. 700 < = 
14k, 102 s Power pf 11,515,400 Jan. 20, '21 1% Q C444 ’ 
20 ) og 9 Ma s Soutnerr 16,000,000 Jan 1, ’14 ! ) { 
102", ’ 105 S414 i t v3 Mar 1 Norf & Western 121,465,500 Mar. 18, °21 1% Q ‘ on ’ oe , 
76 6615 72 64 ‘ ' ‘ Mar 1s N k &W ern pf 23.000,000 Feb. 19, °21 1 Q r 7 7 7 m 
87 4 is G1%y M ‘ Feb. 21 North Amer 29.779. 700 Apr. 1, ’21 114 Q OSs one SY ‘ ' 
90% 77 5% Gir 73% Apr } N ther I f 217 908.100 Feb 1 oI 1% Q TRY, is 4% 2 ‘ 
e7 46 77% ' M ! J _ t te & ¢ al 1.000.000 Jan 15. °20 1% Q , tly t ie % 
22% 9 2 7 8 Mar 8 Nun y ¢ h.) 10,000 Jar 3. *2i 1 . 1046 10 O% ' 
2 ona Mar. 2 xy M 24 OHIO BODY & I t 107.903 Oct 1 20 a 9 1% 1% % 4 ¢ 
55 43 u i4 i ) 17 Tar 17 Supply $ J im. ‘21 112 ‘ “ . g 
11\% O% } | j BY ( r S ‘ M ne 15,000,006 j { 19 ( . {1 t 4 
% ; rn 3%, Jar . } na, P. & R. (new) ($5) 15.0°0,000 Ap 1 21 4 Q sy % sl “ alas 
S% ” 1 24 Ay i pheum Cir t 549,170 Apr ie (> Q 25 25 24 2 " 
149 128 157 OT rT Ma 7 115 Jar t I ator 9.485.100 Jan 15, °21 t4 Q 20 
a8 u} ” 40) ~ M 24 SH Ma a4 I r pf . 6,500,000 Jan. 15, ‘21 Q ms 
39, 3415 41% 2 ‘ Al ( eel h.) ; ; 131 13 =% 1<* . 
g2 70 j i Ay ’ ) ‘ pf : 36 Apr . wa 1\% Q 74 74 - i< . 
14 ; é jo? ' AT ‘ $95) Apr 1 °21 2 oO 48 48 i - nn 
104 100 100 9 Bott pf Apr 1 1 1% Q " 
1 0 on » 24 ' o4 la PACIFIC COAST 5 . 7,€00,000 Nov , 1 ~4 
40 TOS 7 1 1% Jar s 11% Mar. 14 Pacif Development ($50)...... 171, 20Q Aug. 16, $1 l4ly 16% 14 t T ‘ 
Ti 8 61 414 ” OM ( 434 Jan. 19 Pacific Gas & Electric ... 34,044,100 Jan. 15 1% Q inl 18, 18 1s 1% 
41% ; 1 Ja ‘ 27 Mar. 12 Pacific O . ‘ say x7! $% e r @ 
42's 2{ SA, 12% 7 ur y . Ma 14 P f Mail ($5) 1,490,970 Dec. 15. "20 $1 SA 14% 14% 14% 14 x 
‘1 22 {thls ‘ M ) Ky Ja 1 I me & Telegraph . 32,515,000 
141, 67 116% 6914 I 1 64% Mar. 1 I A iP. & Tr. ($50) 48,292,450 Apr. 11, $1.50 Q 6s) HIT% OO, boli 
ON, 111% 64 71% Jar 12 S4 Ma 1 Do ¢ s B ($30) 20,009,400 Apr. 11 $1.50 Q uns 6 oh 
i7% ‘ 1! ny Ma 1” 1 ja Parish & Bing. (sh.) ; 150,000 Oct. 20 $1 4 14 ‘ t 
4 s3 Re M » any Fe 1! Penney (J. C.) pf 800 Mar. 31, 1% Q 4 
6 i4 7 Ja ’ 2 Ay I R. R. ($50) 16,400 Feb. 28, ’ 7 Q 3414 54% 2% 
4 6% 7 Ja i 11 Penn Seaboard Steel (sh.) A 3,311 ; 1K 11% 10% vs 4 
7 ‘ ‘ Ma 21 ; People’s Gas, Chicago .. 38,495,506 Aug. 25, °17 1 $2% 11% te 
”> 1n% ’ 12 Ja 1i I ria & Eastern 10,000,000 s (N46 w 2 
By 12% 2 14 0 J . 15% Mar. 11 Pere Marquette 45,046,000 6 18 7 ‘ : 
70 0 68 0 Ja “0 1 Ma 11 Per Marquette pr. pf 12,429,000 Feb 4. °21 1% Q 2% 
uy 9 > Jar t ‘ Mar. 12 Vere Marquette pf 11,200,000 va “ 
61% 0 H 1% iy Fel ‘ % Feb. 4 Pettibone-Mulliken . 6,995,800 1%, . 
100 LD “100 Jar 1 *100 Jan $1 Pettibone-Mulliken Ist pf 1,000,000 Apr 1 1 % Q "100 
43 30 ‘ O% j 1 Apr Philadelphia Co. ($50) 42,043,000 Jan. 31, '21 7 Q : = 
14 ty 1 Ja S 2 Mar Pt p Petroleum (sh) 660,000 2 : 25 at t 
Hs i ‘ Phillips-Jones (sh.) . 85,000 Dai 
4% i¢ Ja l 67 Mar 24 Pr ps-Jones pf . 2,500,000 Feb 1 21 1% Q ‘ - 
99 8% NOT i ; M 3 19% Jan? Pierce-Arrow Motor (sh.) 2-0,000 May 1, ‘19 si $1 4 Me 31% vat . 
il 101 108 ) 8 M . és Jar I Arrow Motor pf 10,000,000  s 2 Q 77 ve os ° 
Uhh, ‘ ’ Jaa . 9% Apr Pierce O 747,825 105% y 10 ‘ ‘ 
105% 93 is j Ay 1 Pierce Oil 000,000 » Q 721 7 72 
74% 4 i2% 1% Ma ( ' Ma il I 3. Coa 41,026,700 1% Q 62) iNT, xs s - 
v8 s ol re KR Jan. 1 2% Jan s Pitts. Coal pf 34,893,800 1 Q we 
72 44 RO, 0 Pitts., ¢ Cc. & St. Louis SA = 
rtm «9124 12514 112% tts., Ft. Wayne & Chicago pf. Q Lt. 
Oy I0'4 4% 80 S Fe ’ Mar 1 Pittsburgh Steel pf 10,500,000 1% Q = 
14%, 24 sy Qn ~ Ja 244, Mar. 21 Pitts. & West Virginia 30,500,000 = _ 
‘ 1% tit Jar 70 Mar. 11 Pitts. & West Virginia pf . 9,100,000 1% Q 74 ‘4 t 
1% 1%, 27% ! 14 j 24 12 Mar Pond Cr. Coal tr. cfs. ($10).... 2,129,200 Tin Q 1 ! 
tT) no 113 72 coy Jar 24 s Jan Pressed Steel Car Co nO) 000 2 Q SS ws bold te I 
Wo how Of un i Jar 24 w AY t P sed Steel Car Co. pf 100, 000 1% Q 1 old ! 
i% uy tis , 69 Mar. 2 i lan. 1 Public Service Corp., N. J 356,000 1 Q 65 i to ~ 
Iu" HN 124 Wy 11% Jan. 29 102% Mar. 12 Pullman C 120,000,000 Q 04% 144 
sty i 120 40 Jar 1 is Apr ‘ l’unta Al Sugar ($50) 11,541,150 Q 4544 #3 
: ‘ 12 20% 64 Jan. 7 310 Mar. 11 Pure Oil ($25) Sian . 47,021,250 $1 Q : ¢ r 2 A, 
17's ON, Tr) 73 80% Mar. 7 x2 Jar RAII SEL SPRING CO 00,000 2 Q a 
112 ‘ Tir MWg in) Jan 12 Mw Jan ) Rail Spring Co. pf 7 500,000 1% Q Tish 1041 104 114 t 
20 20 2%, Jan. 12 21 Apr Rand s (sh)... ates 418,000 $2.06 21% 1 21 1 
4 19 “i Jan. 19 *no Jan. 14 R. R I. C. stock cfs 8,000,000 2 SA - 
a 1 22% 10 14% Jan } 11 Mar. 12 Rav Con. Copper ($10) 71.790 or 11 12% 11 2 
13% Ti 1 64% ™m J ! tid Mar. 15 Reading ($50) 70,000,000 Feb. 10, “21 $ Q 68% ON%, phd = . 
is 3 61 32% Feb 7% Mar. 12 ding Ist pf. ($50) .. 28,000,000 Mar. 10, "21 We Q HW% i 40 a 2 4 ‘ 
ty he ee biG 57% Jan. 1 “0 Mar. 11 uling 2d pf. ($0) - 000,000 Jan. 14, ‘21 The Q 4 
LOD Sy 6s 24% 7% Jan. 20 25% Mar. 11 nington Typewriter .. 7,978, 200 2% 51% ra ) 1% 
108 Mi & st) Jan. 17 sO Jan. 17 Remington Typewriter Ist pf Api 1, °21 1% Q ond 
101 954 gh Remington Typewriter 2d pf Apr 1, ‘21 2 c ale f 
"115 *112 1 1 Jan 1k Jan Rensselaer & Saratoga . 10,000,000 Jan 3, °21 4 SA 100 | 
ih 46 0 oh lan 2 3 Mar. 17 Repl Steel (sh.) 250.000 26 2ti 2 2) I " 
115 71% om 73% Jan. 13 60% Jan Republic Iron & Steel Co 3 30,000,000 Feb 1 11 Q HA% 67! 63% G4 t + 
10ts 100 S4 m4 Mar 2 &89'4 Jan Republic Iron & Steel Co. pf 25,000,000 Apr i. 1% Q oS wv ns . , 
i4 44) 16% 24 Jan 2 14% Mar 11 Republic Motor Truck (sh.) sa 100,000 May 15, $1 Is 1s! 18 s 
7 10 Jan. 11 8 Jan. 4 Robt. Reis & Co. (sh.) nace 100,000 fe a , 
A% 48 Mar. 11 40% Mar. 10 Robt. Reis & Co. Ist pf . 2,250,000 Jan ee 1% aa 
121 “4 un my Jan iS Feb 7 Royal Dutch N. Y. (sh.) pun 555, 165 Feb. 15, "21 $1.65 ° Ho! GIy oF ‘ 2 ond 
18 ! 244 ET GU, anveskenconedne’e 9,657,000 , idl se on : 2 
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--+--- —-—~—- —Yearly Price Ranges.———-——————————“« Amount cona-—Last Dividend.—— i . . 
min 1y20 This Year to Date. STOCKS Capital Date Per I 
High Low High low High. Date. Low. Date. Stock Listed Paid. Cent. riod | Change Sale 



























121 10 13 Jan. 12 114% Mar. 10 ST. JOSEPH LEAD ($10)...... Mar. 21, ‘21 2K Q 2 Oo 
10%, 15Y, “41 Jan. 10 19% Mar. 11 St. Louis-San Seana eae inane ; cE ) $100 
20 za 3% Jan Mar. 11 St. Louis-San Francisco pf a "700 
107% 1 3014 Mar 4 Feb. 2 St. Louis Southwestern. 1.800 
2 ent $1 Jan 13 Mar. 11 St. Louis Southwestern Ls ‘ 4 
2 al 7 Feb 1G Apr. Ss st. Cecilia Sugar (sh.). Noy 1 4) oa 100 
G4! “BY. % 25% Jan 11 Jan o ED: ME be ceccetdadarende x : Sep. 15, ’20 ] 10 
my til, 2 Mar. 21 Jan. 3 CN, TENGE CHD cdc stineseds 1} Apr. 19, °17 1% 1,100 
2 ra Y 7% Jan } Mar. 2S Seaboard Air Line. aaete i) 
12 S14 2 Jan s Mar. 11 Seaboard Air Line pf 12,71 Aug. 15, 1 " 300) 
1s S514 ws, Jan 3 Mar. 2S Roebuck & Co.... 105,000,000 Feb. 15, f2 1, 100 
iI Os 102 Jan. 27 Mar. 2S Roebuck & Co 8,000,000 Apr. 1, 1 . 
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14), 20% Jai 7 Seneca Copper (sh.)........ Kee 
Lig 1” 4 6% Jan 7 Shat. Ariz. Copper sid) sala cei : ~ 444 
“Oh. 7 33s 464 Jan. 20 Shell Trans. & Trading (sh.)... Jan. 27 1.500 
i4ty 1, 2U 255% Jan. il Sinclair Cons. Oil (ah.)......... en” @ Pgs 31,500 
89 Mit, 43 i Jan 11 Sloss-Sheffield Steel & Iron.... 1050005000 Feb 10, ’21 1 ra) 1.000 
OFS S) 75 7 Feb. 25 Sloss-Sheffield Steel & Iron pf.. 6,000,00) Apt 1, "21 1%, rm) , 
‘ 12 70 03 Jan. 31 South Porto Rico Sugar . ,625,00) Apr. ee 14 Q j CO 
in iy ry 10 103 Mar. 2 South Porto Rico Sugar pf..... 5,000,000 Apr 1, ‘21 » oO % 
in to | Sti 101 Jan 3% Southern Pacific............ . . 302,087,409 Apr "Sa 1 ‘ 16.000 
. 13744 Ke Southern Pac. trust r $ ¥ 047.209 reer er 
18 24% Jar 1 Southern Railway ‘ : O00 
cu iO Jan. 13 Southern Railway pf.. 2 SA 100 
P *51 So. Ry., M. & O. stk. 2 SA ; 
g 114 J Ap! Ps) Standard Milling.........es-e00. “eb. he 2 Q 100 
77 Jan.. 12 Standard Milling pf............. j “eb. 1% Q ; 
144 1 Jan. 13 Standard Oil, N. J. ($25)... : 25 Q i "oon 
100% 111 Apr 5 Standard Oil, N. J., pf 4 Q 3 700 
i 77 82 Feb. 7 Steel & Tube pf.... 1% Q ois 
z 90 108 Mar 0 Stern Bros. pf...... ; Q “Ww 
wip 7 Jan. 24 Stewart War. Sp. (sh.)........ $1 Q 6.N0t 
10944 36% 42% Jan 7 Stromberg Carb. (sh.)......... We , ; ao 
151 45% 80 Mar. 2s Studebaker Co.... * 60,000,000 1% Q 7 ote 
104% 92 9% Mar. 26 Studebaker Co. pf.............. 10,260,000 Mar. 1 1% @Q aster 
+. : 10%, Jan 7 Submarine Boat (sh.)........... Feb. 7, We SA . 7 0M) 
‘a mS! 13% Jan 3 Superior Oil (sh.) Dec. 20, Hk tn ‘ 00) 
54% 52 41 48 Jan. 13 Superior Steel ..... Feb. 1, 1% Q 4 et 
105 95% 96 97% Jan. 13 Superior Steel Ist Feb. 15 s- Y : 
oe ee 47 19% 25% Jan 10 12 Mar. 29 TEMTOR CORN & F. PROD., 
Class A (sh.) e Oct 5, °20 1 oe 100 
3 38 hin ‘ owKe ee ee Do Class B ( Oct. 5, ’20 $1 : 
17% 9% 64% 9% Jan. 20 7 Mar. 12 ye a eer May 13, °18 $1 ed 
. 40 45 Jan. 10 38 Mar. 12 Texas Co. ($25).. Mar. 31, ‘21 7 q . 31 =O) 
43% Jan. 20 38 Mar. 12 Do warrants ChCeeesecee 66060994 i # shbedaend oe ee 
= ae = = Apr 1 1% Apr 1 Do vights esse . Ce ee ee . 100.100 
70% | 27% 14 24% Feb. 25 16% Jan. 5 Texas & Pacific Pere § : i ‘ oo 
i e. ee 3% 22 36% Jan. 21 21 Mar. 11 oxen. @ P. Coal @ O.ccirsarvés 6,000,006 ” oO 1 : 100 
160 180 420 210 250 Mar. 22 210 —_ 20 Texas Pac. Land Tr. 0,7) : : 4 
i 255% 11 22 9% 20% -Mar. 21 13 Ji 13 Third Avenue ‘ ),000 1 , en 
; 275 207 180 170 Jan 8 161 Jan. 13 Tide Water Ol. .....ccccccvcsee 76,700 { ( F oan 
115 725% 16 57% Jan. 20 45 Mar, 22 Tobacco Products...........++++ 17,596,950 "1 > " 40 
120 97% 80 91 Jan. 13 79 Mar. “2 Tobacco Products pf.......... . 8,000,009 1%, , | oar 2 100 
13% 5 8 1218 Jan. 11 S Apr. 6, St. L. & W. cfs. of d,...... 9,500,800 sae 
2544 10 11 20 Jan 6 16 Apr. 5 T., St. L. & W. pf. cfs. of d.... 9,466,806 4 100 
62 26%, 34% + 12% Jan. 10 6% Mar. 12 ‘Sremecet. Cl (Os. c0.c6008ss 2.000,000 . 1 on 
= 74% 37% 34% 44 Feb 9 36% Mar 4 Transue & Wms. (sh.)... 100,000 $1.25 Q tM) 
60 29% 27% 1 Apr 7 36% Jan 4 Twin City Rap. Transit ... 22.000,009 4 Pi Mt 2 =«y) 
102%, 101% re aor mn Gee Twin City Rap. Transit pf...... 8,000,000 1 ‘4 
19744 121 160% 25 145 Jan 5 UNDERWOOD TYPEWR. ..... 9,000,000 21 
121 100 104% 18 104% Jan. 1s Underwood Typewriter pf....... 3,900,000 1 
100 61% 75 3 . @ Jan. 3 Union Bag & Paper...... eeeseee 14,897,000 2- O 100 
a ¢ 45% 194 24% 6 175 Mar. 14 nie Gi (eh pescsess erry 1,364,637 ; © 70 
¢ 138% 110 122 10 113% Mar. 1F SRO: PRON soc s 600s ccceees « « -222, 291,60) » ) rage 
74% 61% 68 9 64% Jan. 3 Union Pacific pf 2 3A 4 000 
107 24 107 Mar. 24 Union ank Car ose 1% ( 
106 24 10 Mar. 24 Union Tank Car pf........... 1% ( 
58% 34 24 27% Mar. 4 United Alloy ee ere 1 ) 1 000 
255 150 10 148 Jan. 11 United Cig 1 
122 08% 106 19 106 Jan. 19 United ¢ 1% 
175% 91 106 19 SS Mar 3 United Drug .. ” 1200 
55% 41% 47 16 43% Mar . United Drug Ist 87 ( =) 
a 62 48 50 Jan. 11 45 Feb. 21 United Dyewood ‘ ; ; 
96 8614 eh bewres United Dyewood pf.......... oe 4,500,000 15 ( 
215 176 207 Jan. 7 United Fruit Co : é 50,316,500 ‘a. O oa 
15% 7% 12% Mar. 3 United Rys. Inv. Co......... 1,400,000 "100 
, : United Rys. Inv. Co. pf.......«. 15,000,000 : 
United Retail Stores (sh.) 595,335 oe 
I S. C. I. Pipe & Fdy. Co. . 12,000,000 1,000 
U. S. C. I. Pipe & Fay. pf...... 12,000,000 “i ; a 
a a er ree .. 10,000,000 &s 31 4 t oa 
u. S. Food P roducts. pamethiawrecee 30,944,800 a 0 
“07. @. Jntes, BIOS... oo cccccscs 23,998,300 , ‘ a 
; U. S. Indus. Alcohol pf......... 2,000,000 1% gs 
41% Mar. 11 U. S. Realty &Imp........ -... 16,162,800 Feb. 1, 15 i ‘ iy 
62% Jan. 3 a So ee ee 80,985, 100 Jan. 31, ‘21 2 1 oi 
101 Jan. 3 U. S. Rubber Co. Ist pf.: 14,000 Jan. 31, '2 9 Q : 
26 Apr 1 U. Ss. Sm., R. &6 M ($50) . 1 55,700 Jan. 15, °21 Wn 
41% Mar uU. S. Sm., R. & M. pf. ($50) . 24,317,550 Jan. 15, ’21 871 
77% Mar. 14 U. S. Steel Corp dvpnise eoaerdtacane 508, mary 2,500 Mar. 30), ‘21 1% j 
107 Jan. 3 , @. Beek GO. OE sevesecscsc 360 , 1060 Feb. 26, °21 1% Q % 
15% Mar. 31 Utah Copper (810)... ..ccccccces 16.244, 900 Mar. 3. ‘21 $1 ) 1 4 z 
8% Feb, 25 Utah Securities Corp........... 15,707,500 Lee aia , 
26 Mar. 17 VANADIUM COR. (sh.)........ 373,334 $1 12. 20K 
72 Mar. 24 Van Raslte tet pf... on. cacccceee 3,250, 000 1% ' si 
29% Mar. 31 Va.-Car. Chemical ............ 27,984,400 1 ( 1.200 
95 Mar. 24 Va.-Car. Chemical 3,600 9 ) 
S4 Jan. 3 Va. Iron, C. & Coke 9,072,000 3 SA 
55 Mar. 11 V. Vivaudou (sh.).. 300,000 25 ) 1.650 
16 Jan 6 Vulean Detinning 2,000,000 ae eee 
apical Vulean Detinning pf............ 1,500,000 Oct. 20. °20 1% 
7 Mar. 11 WERTAGES cccscesccesieesccssdcs Se = _ardeesce 1.800 
18 Mar. il Wabash pf., oe Apr my 36 1 " 
12% Mar. 12 WMD OE, Mn ddccccsasccccens SEE 8 6 _ bte8ennne P . 
y Jan 4 Wells Fargo Express..........-. July 20, '18 1% T00 
Jan 6 Weber & Heilbroner (sh. ) Pere 173,477 P 1K) 
9% Mar. 12 Western Maryland ..........+. 48,010,000 2 ree ‘ 1,500 
15 Mar. 11 Western Maryland 2d pf....... 2 a A tM 
26 40 2% 29% Feb. 28 Mar. 12 Western Pacific Ry............- 47,430,200 = —s_ ences 2% 2,700 
61% 78 nt 70% Jan. 10 Feb. 4 Western Pacific Ry. pf...... . 27,474,800 Apr a. “me 1 
02% 92% 80! a Apr 7 Jan. 3 Western Union Tel eee .. 99,817,100 Jan. 15, °21 1% Q i 3 1,600 
426 119 8914 Jan. 14 Apr & Westinghouse A. Brake ($ 50). .. 29,165,990 Jan. 31, °21 $1.75 Q A ico 
659% 55% 40 11% Mar »y Jan 3 Westing. E. & M ($5 W)... . 70,813,900 Jan. 31, °31 $1 Q 7 2,700 
70 6514 42 Mar 2 Mar 5 Westing. E. & M. Ist pf 3,998,750 Jan. 15, °21 $1 Q 
375 175 154 154 154% Jan t Jan 6 Weyman-Bruton .........-e200. 6, 617, — Apr 1, *2i 2 Q 
100 100 *101 *101 es Ko - ¢ Sne ‘ Weyman-Bruton pf Apr 1, *21 1% 
1s\ 7% 16 S14 il jan. 13 8% Mar. 11 Wheeling & Lake Erie......... 33,556,000  ........ é 7 SMH 
28% 17 28 I 19 Jan 13 14% Mar. 1: Wheeling & Lake 10. 305, 400 i de MK, 1,000 
86 45 69% (} 42% Mar. 21 35 Jan. White Motor ($50) 24,956,900 31, ‘21 $1 Q 2, 400 
‘ _- ~ - “ 
= ° 25% 13% 7 Jan 8 Mar. White Oil (sh.).... 689,046 = —=—«—s-cnecweee 0:8 , 4 17,00 
ni 32% 19 s Jan. 11 Mar. 12 Wickwire Sp. St. ($ 1,250,000 Lr eigaaes 
40% 32 & 9 Jan 7 Jan 3 Willys-Overland ($25) 56,614,425 Nov. 1, '20 Aa 7,900 
98% 93 10 Jan 7 Jan 3 Willys-Overland pf. 13,169,000 Oct. 1, ’20 a 300 
104% y 47 Jan 7 Mar. 12 Wr. BH CO. CH ica cn scccticves 206 ,000 Mar. 1, ’21 C 1% 0 
104% 95% ao Feb 8 Mar. 15 Ey SS errr aa 10,848,500 Apr. 1, ‘21 ( 
41% 25 2 6 Jan. A 32 Feb. 1 Wisconsin Central..........++++ ees 
156% 120 100 115% Ap oH) 108% Feb. 24 Woolworth (F. W.) Co ... 10,000,000 Mar. 1, ‘21 , a 
P 117% 112% 102 iit Fet 2 108 Jan. 18 Woolworth (F. W.) Co. 12,500,0€0 Apr. 1, ‘21 Q . 
117 50 355% =2% Jan. 19 43 Jan. 3 Worthington Pump ........ . 12,179,100 Jan. 15, °21 Q t 4 1,804) 
- 98% 88 73 81 Feb. 11 71 Jan. 7 Worthington Pump pf. 5,578,600 Apr. 1, ‘21 Q I =(K) 
81 66 53% 5% Mar 4 61 Jan. 7 Worthington Pump pf. 10, "299; 100 Apr ie MMd 
High and low prices are based on sales of | Am. Bosch Magneto paid’ 20% in stock July General Chemical paid 20% in stock May 1 extra on Jan. 15 and 
100-share lots, except in special instances | 15, 1920. 1920. i scl o the regular quar 
“ ee : ; s sidadiaain P . Americar Steel Foundr jes yaid $2 in com- International Harvester paic 2%% in 2 ‘ ‘ 
where an asterisk (*) omger that the | mon stock May 29, 192 I $2 in r mon steck on common Sept. 15, 1920 paid — in common 
‘ice giv 7 +: th P 1 | p i stoc a 25 921 
price given is. for less than hat amnoenss Alb. & Buea, paid 14% extra on Jas. 10 | 2% in common stock Jan. 25, 192 2% in stock July 15 
tincluding the amount of New York Central | not included in arnount given in preceding | International Motor Truck paid 100% in st« 1 1921 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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05% 95% 95% + 3 So i4 4 City of Bordeaux ts 10% 4% 2 v2 
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Monday .. cece BRM) SRD EMD rte ‘ oe 11, 2 9,200 Creole Syndicate 114 3 : | ; 2 ; 
TwONGAY oc nccccvns 4) If : : : TTR AIT =e cece | 1% 1™% 5,200 Columbia Emerald. 2% 2 23 + m | 6% 6 
Wednesday ......- 00 TS.570 11,!%30 oceous 1% ( 110 Denny Oil a ah % % K | re ) 75 + 3 
Thursday ......-- 73,900 115,080 9 212,150 1,113,000 —~ | 15% 1% 1.700 Emerich Oil Co.. 4% 3% m™ +1% | X . 
Friday Ay 87.4 170,590 110,000 9\ 7™% 11.450 Elk Basin Pet. S% NA, x% + \& } { 2 2% — 
~~ Saturday odesccce G8,015 1,620 147,525 steel 1% on 45,000 Engineers Pet .. 1% 1% 1s 45 - 2 + 1 
— ae ae es I Vy 33.70) Fay Petroleum By yy 4 ] 1% 
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% 2,300 *Intercont. Rut Wy 8% ny — 1% _% Ye 1,400 “¥** Ol .... : th ts Ay % 12% ’ 4 102 
Ww 1,000 Lib., McN. & Lib.. 10% 10% 10% — % a 1% 0 Wilcox Oil & ie A ‘ ri 2 ROY, 
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7 300 Mark.St.Ry.2d pf 7 7 7 rs _16 4% 14,300 Big Ledge........ Ys y, i a a 
% 300 National Leather 8 7 ==> % a 3 18,500 *¢Booth ......... 5 3 be % 7 6 r A 
10 100 Nat. Coal & Ice 10 1” 10 | 7 27 137,000 ¢Boston & Mont... 66 61 13 | —~_ ° , ai + | 
, 3% 1,400 North A. P.& P.. 4% 3% 4 — &P VW M4 18,900 *¢Caledonia ...... 12 10 ae 
% 5.600 Perfection ad ar 4 lye — wm | 24 12 24,700 *Candelaria ...... 18 16 , i : os : 
yy 1,300 P. S. C ‘o 1 Ye 1 . | RY 1M 400 Con. Vir. Silver... 7% 6% ~ | ‘ : 8 t 
1 2/200 P.S.C.& vy | 1% 8,900 Carson River Cp. 1% 1 : 100 : rn bled 
{ , 1% 11,600 *Radio | oY 20,700 Ce shboy er 7 1 pnd 3 t ‘ 
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ys 4 12.050 Roy de Fr. T. P | & “ 21,800 Cortez Silver 73 +1 mp : 
4 44%, 11,400 South. Coal & Iron 4 | 10% 5 9,300 Crackerjack ‘ g 5 : th ; ; 
42 900 Stan.Cons.Tob.,B.. 48 = = 43,500 Divide Ext. (pros) 42 36 1 . ‘ 
% 2,000 Stanwood Rubber In | 16 % 4,100 El Salvador Sil... Bs \% Y% : Mi 4 r W414 
J 2: 2 17,000 *Sweets Co. of Am | 4 2 8,100 Emma Silver...... 3 2 2 1 ‘ wo 
y 29 20 1.800 Swift International | 2 3% = 139,200 *Eureka Croes.M. .99 = .86 9 +5 21 0) 
~ 72 4 100 Todd Shipyards.. | 2 1% 9,400 *+Eureka Holly... 144 1% ix — + monk ") { 
1% 1% 7,400 Un. Prof, Sharing ~ 15 39,600 Florence Goldfield. 35 32 33 bil Y ni at 
9 7 4,400 *U. Ret. Candy 8 | # 1% 23,500 *¢Gold. Zone Diy. 18 17 7 — % "i ) 
sD | 800 Union Carbide | 11 OG 31.200 *tGoldfield Con... .08 06 07 + 1 I 
25 800 U. S. Distributing 29 } 3 1 16,400 *tGoldfield Dev... 3 1 2 ; 9% 1% 
1% 3% 700 U. S. Light & H.. 1% i. 1 =: 290,650 Great Bend....... 3 2 2% — % | 102 , 1% . 
} 14, * 34,000 U. S. Ship Corp :s } te it 36,500 Harmill Divide.... 15 11 Og m ) be ; 
1% % 21.300 U. S. SS. Co ¥, y's 3 5 Hecla Mining..... 3}8 3% 3 + ; 100 ’ wv a) 
al. -15 200 Willys Corp. pf... 1ti% : 4 Henrietta Silver... % % %+ wy {| 102% ) \, 
"4 30 400 William Davies ... 34 30 20 —2 | 1% 12 tJim Butler....... 14 11 aa } 102 00 1 
| y% \, Iron Blossom..... Bs 15 ; 10 1 4 4 
STANDARD OILS |- 12 ‘ tJumbo Ext....... rt) 6 —32 } wl M 
| 7 » Corr ‘ . | 1 
120 Galena Signal . 4 44 44 ike } 4 _ ‘. se Ke rr Lake........ rH 2% 1" ; 
Ohio Oil a 8 a I A 8 AS os hegann i ri 2 e 
- pa . A | 20 7 60.500 *tKnox Divide.... 18 16 - 1 } 04 
30 *Anglo-Am. Oil... 17 WK Wk — k | ra . 47.000 *L. Star C 4 4 e pt 
‘ 30 Illinois Pipe Line.17%6 174 175 +1 =| wes ee ee ee M.. 6 ‘ ie +1 - . 
30 South Pipe Line -— 2 —% | ese 13.000 McNamara Min. .15 .13 14 ms = oon 
“ aan pina | i7 1,100 Magma Copper... 19% Isls 99% 4+ 1 Nt 2 
10 South Penn. Oil 235 235 ae | o* . “ a « . os 
2.935 Std. Oil of Ind oy 9% + % | we MN 17,500 McNam. Cr. M...13 «11 2 +4 art : t 
* , ‘ Ya on 10 } 16.800 *tMarsh Mining... 7 i ae 100) s 
10 Vacuum Oil . 2) 200 2am) | - paso 
na 5w% 4, 7) *Motherlode Cop... 4% 4 %— % 100% - ' 
MISCELLANEOUS OILS | % fe MM) Nat. Tin Corp.... % rs 







| 142 130 100 New Jersey Zinc..136 




















1,200 Allen Oil 5 1 Vs %k— & #1 4s 7,500 Mur.-Mog. M., Ltd 60 h aa 
1.100 Ark. Nat. Gas.... 12 11 12 + | 8% 6% 5,300 Nipissing Mining.. 7% 6% 7 — 
27,000 *tAllied Oil . 14 12 1% - | 1h Vs 1,500 Ophir Silver M... 1% 1 ‘ Iti 16 
10,800 *Boone Oil . 1% 1% Ne | 6 my 2,400 Platinum Pall, Pr A 5% 4 1 ! ! ALL i) 15 
3,300 *tBoston-Wyo. Oil 1% }2 — i By %4 3.300 Prince Com....... A 4% % , i" 14 " i 1G 
21,900 *Carib. Syndicate Rh 7 — It | iT) 1 17,000 Rex Con. ......... 8 7 vars J iti it ( p 1G uh 
135 Carib. Trading 10 : 30,800 Red Hills Florence 2 K 
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BOUGHT, SOLD or QUOTED 


Kepublic Acceptance, Preferred 
Berger Mfg., Preferred 
Motor Mortgage, Preferred 

L. Dollings, Preferred 
Messilion Rolling Mills, Preferred 
Central Steel, Preferred 


Burton-Townsend Brick, Pfd. 





Service Motor Truck, Preferred 
Ralston Steel Car, Pfd. 
Metropolitan Pay. Brick, Com 
Cleveland Nat’l Fire 


Republic Kubber, First Pfd 


Pfau Mfzg., Preferred 
Troy Wagon Works, Pfd. 
Peters Home Bidg. Units 
U. S. Mortgage Units 





COURT 2980 






——WE SERVE— 


236 FourtHAve.- Prrrspurcn,DA. 











Cling Cutlery 
Dayton Rubber 
Hart Oil 
Metropolitan Stores 
Peters Homebuilders Units 
U. S. Metal Cap & Seal 


Bought—Sold-—Quoted 


KOHLER. BREMER. & @ 


-STOCKS —- BONDS - 
32 Broadway, 


NEW YORK 


Hampton Hotel, 
ALBANY, N-¥ 




















Mark A. Noble Theodore CC, Corwis 


NOBLE & CORWIN 
25 Broad St. New York 
BANK, TRUST, INSURANCE 

AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 





N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York S8tock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 





M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 





























= 
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ADVERTISEMENTS 





Listed & Unlisted 

| Stocks & Bonds 
In All Markets 

PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 





Denver Montreal Toronto 
| 
' 
| eee New or} t ar 


111 eid ay, “N. Y 
Rookery Bidg., Chicago 
LONDOX—LIVERPOCL—PARIS 








Advance Rumely 6s 
Providence Securities 4s 
| Sierra & San Fran. Pr.5s& 6s 
| South Calif. Edison 6s, 1944 
| Wyoming Premier 


| Leslie Oil 
| HUGHES & DIER 


Stocks—-Bonds—Grain 





| New Ye feakc Fae 
42 New St., New York 
H Telephone Broad 5140 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 














Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 BROAD ST., NEW YORK 
60 FEDERAL ST., BOSTON 








MUNICIPAL BONDS 
AANDON, GORD 
De WADDELL Ww 


Ground Floor Singer Butiding 
89 Liberty Street, New York 


Telephone Cortlandt 3183 











STANDARD 


STANDARD oO $25 
Gil Par Value 


INDIANA a Stock 
CARL H.PFORZHEIMER&CO, 


"Phene 4860-1 -2- 8 4 Bread. 25 Bread St., WN. Y. 








Bank onl Trust Co. 
Stocks 


| 
| CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector | 








Biank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
graving; Office Stationery 

and Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 











Wolff & Stanley 
BONDS 


72 Trinity Place, N. Y. 
Tel.: Rector 2920. 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 








. IN 








































































Minn. St. Ry. & St. P. C. Ry 
joint con, 5s, 1928 
Miss. Riv. Pow. Co. Ist 
Miss. Val. G. & E. col. tr 
Mont. L., H. &P Ist col.n.4%s 
Do 5s, 193% 

Do ist and ref. is 19-41 
Montreal Tramway 5s, 141 
0 . ceeee . 
Montreal ce, H. & Pr. 4%s, °'32 
Do Lachine Div. 5s, 193 
Nashville Ry. & Lt. ist 
Nevada-Cal. Pr. Co. Ist 
New England Pr. Co. Ist 5s, *51 








Niag., Lock. & Ont. ref a 
Norf. & Ports. T. Co. 1s 36 
iF 





New Orleans Ry. & Lt 
Do 5a, 1949 .... 
Northern Electric ist 
Nor. Ont. L. & P. Ist . 7 
Nor. S. Pr. Co. Ist ref. 5s, ‘41 
N. W. Elev. Ry. Ist 5s, 1941 

N. S. Tram. & P. 1st 5s, ‘46 
0. &€ C. B. Ry &B. Ist com.5s,'28 
Do St. Ry. Ist 5s, ‘28 

Ontario Power Co. Ist 
Pac. Pow. & Lt. Co. 1st 5s. '30. 
Pa. & Ohio Pr. & Lt. 18t 7%s,'40 
Portland Gas & Coke Ist 5s, '40 
Pub. Serv. of N. J~ 7s new, °2 
Pac. Coast P. & L. Ist&ref.5s,"s 
Quebec fs Lt. & Pr. 5s, 1930.. 
2. FPS Per 
Quebec , EE Cartier 5s, 1931 
Do Mont. & Char. 5s, 1928.... 
Rio de Janeiro Tram., Lt. & Pr 
ist 58, EE atin s ew tdategary S ww 
Do hs, 
Do ang 5 : 
Do 5 . rr ° 
Rockford El. Co. 1st & re 
Salmon River Power Co 2 
Seattle Elec. 5s, 1930........... 
Do 5s, 1929 








SKN 























Sao Paulo Tram. Lt.&Pr. . 5s, 29 
Seattle Everett Ist 5s, 1939..... 





Advance Rumely‘6s, 1925 Ri SS 
Do tis, scrip ... Be 
American Cities 5s-tis, 1919 40 
American Thread 6s, 1128 ot 
sell Tel. Co. of Canada Ss, 1925 82 
Do As, 195 4+ 
Breitung Iron 7s, 1927 SO 
Canadian Car & F’dry tis, 1939 Ng! 
in 80 
Canada Cement tis, 1920 iN, SS 
lo 7s) SO, 
Dor Coal he, 146 77 7 
on Coal He 77 7 
Dom lron & Steel 5s, 1 20) 6s 71 
Do 1930... oT 61 
nner Steel 5s, 1955 67 71 
is¢ hmann Ss, 1930 100 101 
baking Co. tis, 195 A) 
& Tel. (Spokar 8 
3 ret 
o t we 04 
tte Ir s0 N 
Conduit < tit bs 
Coal f tit 
Is 
ipe ) ) 
R lon Pulp & Paper ¢ 21-42 SI Sti 
Rocky Mt. Coal & Iren 1 1 7 
Rosita Coal, Coke ts 1924 2 7 
Shaffer Oi] & Ref. 6s, 192 78 S 
Sloss-Sheffield S. & 1. fis, 192! S 7 
Steel Co. of Canada fs, 1$40 SI S4 
Titusvil Iron Works 7s 24 SS 
U. 8. I t & Hea at ts, 1 6 iG 
ah 1931 RO 90 
gaking Co. 6s, 1937 Ss 
Coal & Coke Ist $2 S 90 
W Watch 6s, if24 SS 1S 


Adir jack El st Ss, ‘62 7st 7% 
Adit P. & Ist ¢ 1950 &5 87 
Ala Power ist ( 77 7 
Ay 5-48 co ] +1 

Am I frac. Co. 6s RR o0 
Al Waterworks & } 

) t 444 
Do $4 ) 
Ix 4 
s Ol 2 re) 
42 4 78 
‘ 47 ‘ 
iB " 
g 140 r 
B Ed.Co Ser.A ir 419 78 80 
ser $ is, 1980 S Su 
C 7 ’ ) 97 
6% 97 
rt 4 62 65 
6 70 
] 9 mw 

i I & Pr. Co. 1 A 8 RE 
( lec. Gen. Co. Ist 5s is 80 S3le 
Ce “Re apids Mfg.& P.ist 5s, 53 Ty s8Oy% 
Canada Light & Power 5s, 1!49 4 0 
Cedar Rapids Mfg. & |} is, 1953 79} 81 
Carolina P. & L. Co. 1 is. 1988 Th 77 
( Rap. M. & P. Co. Ist 5s 7 81 
Central St. El. Corp. 5s ew,’22 SS BD) 
Central Power & Light 6s, 194¢ 6 75 

: E. 1 ef t S2 Sf 

‘o. Ist 7 99 0 
eee SO 
@ De B " 1 130 
© 1966 95 
D 1pt* Sti 
ist cor 2 
Tr. C ( io t 
& F c 196 oo 6 
ae { si Al 
‘ 4 7 so 
Co s, "2 7 N2 
Ist ) 71 74 
930 1 8 
ce fo s 81% 83 
Cr t t St SS 
Ist 5s, 19 S82 83 
& Ry.« 1 t 74 i7 
& Lt. 5s, 1931 81 
Ry. Ist 5s 4 70 
FP. Ist 4¢ 77 7 
¢ Lt 2 75 
Co. Ist u ST ns 
Houston Light & Power 1) sO 
Hydro Elec. of Ont. 4 ‘ 6 tit 
Hydraulic Power Ist ref. 5 0 S95 
Hydro. P. Co. ref. & imp. *5s, 1 S2 S4 
Idaho Power Co. Ist 5s, 1947 77 TRY 
indianapolis Gas 5s, 1952 71 75 
International Ry. os, 1% 60 62 
f 1949 fs xt ROY 
5s M4 26 29 
) ref. and 
is, 1946 57 65 
Kne xville Trac. Co. Ist 5s S 7 &: 
‘ede Gas Lt. Co. Ist f.7s,'29 89 91 
Shore Elec I t 
hs, 1928 60 

Do gen Ss, 17133 a) 0 
Laurentide Power Cc Ist 5s 4t} 7M S1 
Los Angeles Ry. Corp st and 

ref. 5s, 1940... 50 #1 
Mad. River Pow. Co. Ist 5s, ‘35 8444 86 

Do 5s, 1935.. S414 87 
Mason City a La } 

Co, gen. 5s y i S2 
Mexican No rthern Pr. 5s, 1939 7 10 
Merchant H. & Lo. Co of 22 so 94 
Michigan Un. Ry. Co. Ist 5s, °36 7 40 
Memphie St. Ry. Co. cony. 5s,'45 60 65 

Do * 1945... 62 65 
Mil. Ml. Ry. & L 5s, '26 AU 92% 

Do ref. and 931 723 75 

Do gen. ref. 5s, 1951 63 66 
Mil. Light, Heat & Trac. 5s, ‘29 81 85 


Rauscher & Mack 
Rauscher & Mack 
Miller & Co., 
Pynchon & Co., 


Miller & Co., 
A. F. Ingold & Co 


A. F. Ingold & Co., 
Miller & Co., 120 Broadway 
120 Broadway Rector 750 


Miller & Co., 


120 Broadway 

Pynchon & Co., 111 Broadway 
111 Broadway Rec 
120 Broadway Rect 


DUSTRIAL AND MISCELLANEOUS 


Bid Offered 


ay, 10 Wall St. Rector 4232 

ay, 10 Wall St. Rector 4232 

Rector 750" 
Rector 813 








74 Broadway 
74 Broadway. f 
Rector 





Pynchon & Co., 111 Broadway. Rector &1 


Pynchon & Co., 11 
Miller & Co., 


Miller & Co., 120 Broadway. Rector 7 
Miller & Co., 120 Broadway Rector 


Pynchon & Co., 11 
W. E. Hatton & 
Webb & Co., 35 B 


J. Niekerson Jr., 


Redmond & Co 


4. F. Ingold & Co., 


Pynchon & Co., 11 
Pynchon & Co., 11 


Ehrich & Co., 67 I 


Miller & Co., 120 Broadway Re 


J. Nickerson Jr 


E — & Co., 67 E> 


Pynchon & Co., 11 
Sonate & Co., 
Miller & Co 
James J. Boyl 
Pynchon & Co., 
Pynchon & Co 
James J Boyle 
Webb & Co 
Pynchon & Co., 
Pynchon & Co 





PUBLIC UTILITIES 


Bid Offered 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Ce 11 
Pynchon & Cc i 


W.G. Souders & ¢ 
Otto Billo, 37 Wal 


A. F. Ingold & Co., 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 















Fitzgerald & Harte, 170 Broadway 
Pynchon & Co., 111 Broadway 813 
Pynchon & Co., 111 Brose way r 813 
Pynchon & Co., 111 rs 
Pynchon & Co., 111 r & 
Pynchon & Co., 111 r8 
Miller & Co., 120 Br TK 
Miller & Co.. 120 Br g Ot 
Pynchon & Co., i11 Bro adway Rector 813 
Pynchon & Co., 111 ane Rex 12 
Pynchon & Co., 111 Bre Ret 8 
J. Nickerson Jr., 61 Broadway Re 9 
J. Nickerson Jr., 61 Broadway CRI 
Miller & Co., 120 Broadway 
Miller & Co.. 120 Broadway 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 
Ehrich & Co., E “It 
Pynchon & Co 1 
Pynchon & Ce 1 I 
¥ f St H 
60 Wall S ! 
rty ¢ io Wa St Har 
I il adwa Rector 
Py i 11 iway Rector 81 
Hent I Doherty Pata Nr H 
, 111 Broadwa Rector 8 
Py $46 Beonneres Rector 8 
Py 111 Broadway Rector & 
J Nic kerson Jt , 61 Broadway B né 4 
J. Nickerson Jr., 61 Broadwa Bow F 84 
Miller & Co., 120 Broagway Rector 700 
Pynchon & Ce ‘ It & 
Py 1B I Ss 
Pension & Co 11 le S 
Pynchon & Co., 111 Vroady R 
Pynchon & Co., 111 Broadway Rr 
Pynchon & Co., 111 Broadway. Hect 
Miller & Co., 120 Broadway Rect 700 
Pynchon & Co., 111 Broadway Rector 81 
Pynchon & Co., 111 Broadway Rector 81 
Miller & Co., 120 Broadway TMM) 
J. Nickerson Jr } ne ¢ 
Pynchon & Co., 111 ) S1z 
Pynchon & Co., 111 Broadwas & 
Pynchon & Co., 111 Broadway tector 8 
tauscher & Mackay, 10 Wall St. Rector 4 
Rausc her & Mackay, 10 Wall St. Rector 42 
A. S. H. Jones, 56 Wall St. He inover 90 
Pynchon & Co., 111 Broadway Rector 8 
Pynchon & Co., 111 Broadway Rector 
Pynchon & Co., 111 Broadway Rector & 
Pynchon & Co., Rector 813 
Pynchon & Co., Rector 818 
Pynchon & Co., Rector 813 
Pynchon & Co., 111 Broadway Rector 812 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway Rector 813 
Woiff & Stanley, 72 Trinity Place Rector 29 
Henry Nightingale & Co., 42 Br adway B 
Miller & Co., 120 Broadway. Rector 7500 
Pynchon & Co., 111 Broadw ay Rector 818 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 812 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway Rector 8 
Pynchon & Co., 111 Broadway. Rector 8 
Pynchon & Co., 111 Broadway. Rector & 
Pynchon & Co., 111 Broadway Rector 8 
Fitzgerald & Harte, 170 Broadway. Cortland 60 


Miller & Co., 120 B 
Miller & Co., 120 B 
Miller & Co., 120 B 
Pynchon & Co., 111 

















1 Broadway Rector 81 


120 Broadway Rector 7500 





1 Broadway Rector 
Co., 60 Broadway 
Broad 5005 





road St 


1 Broadway Bo wling 
ine St. John 61 

74 Broa g 
1 Broadw 
1 Broadway 





oxchange Place, N. Y. ¢ 












( 
G1 Broadway ' 

xchange Place, N. ¥ 
1 Broadway Rect 8 
Rect s 
or or 
e.; 7 
g 





Rector $13 


36 4th Av., I 
mad S00. 
Rector 8 
R 
1 Broadway. Rector 813 
1 Broadway. Re 
1 Broadway. R 
iB R 
1 Br R 





‘o., 31 Nassau St Re 

1St. Hanover 62 

74 Broadway Reet nT 
1 Broadway Re g 
1 Broadway Rector & 
1 Broadway Re 









































roadway Rector 7500 
roadway Rector 7 
roadway. Rector 75 

Broadway. Rector 813 











Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 81! 
Pynchon & Co., 111 Broadway Rector 813 
Miller & Co., 120 Broadway. Rector 7500 
Miller & Co., 120 Broadway. Rector 7Tiud 
Pynchon & Co., 111 Broadway. Rector 
Pynchon 6 Co., 111 Broadway. Rector j 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., , 111 Broadway Rector 81 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & © “* , 111 Broadway. Rector 812 
Pynchon & Co., 111 Broadwey. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector S13 
J. Nickerson Jr., 61 Broadway. Bowling Gree! 


Fitzgerald & H:z irte, 


Miller & Co., 120 B 
Miller & Co., 120 B 
Miller & Co., 120 B 


Pynchon & Co., 111 
Miller & Co., 120 
A. F. Ingold & C 


J. Nickerson Jr., 61 Broadway. 


eynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Miller & Co. 
Pynchon & Co., 111 


120 Broadway. 


170 Broadway Cortland (i 


roadway Rector 750, 
roadway Rector 7500. 
roadway. Rector 7500 
Broadway. Rector 813 
roadway. Rector 7500 


Rector 3993 
3owling Green 6840 
Rector 813 
Rector 813 


, 74 Broadway. 


Broadway 
Broadway. 
Broadway. Rector 813. 
Broadway. Rector 813 
Rector 7500 

Broadway. Rector 813 


















| 
| 


















Restoration of English 
Currency 
from Page 424 


ods be measured by ths 
uch lending and sucl 
lending of dollar 
aiting until the paper 
iria by balance 
es to the level of dol 


some 


to be feared in 
of Professor T« 
then it would be 
nited States to make 
on one of human be 
tian charity, thar 
business consid 
ust not be uppo 
on of the pound 
ting of the gold star 
heap as a thing 
iy inconvenient, tl 
depreciation of the 
dollar to condit 
ious. The Sound Cu 
has recently hel 
the resolution wa 
his Majesty’s Go 
rability of the resto 
practicable of the 
ount of its proceet 
least one daily pa 
also succeeded in | 


1d views Inserts n 





ut aS a paid adve 
ar—and I say this re 
both association and the 
te the difficulties of 
lerestimate the time 
th the best of goor 
anity is refreshing, 
t voices in the wilder- 


A in 


it WE I 
uted before England 
ingle standard, as she 

hether it be silver, gold 

latest prescription con 
ement of the pound so 


ein shall be equal to 
If the dollar mountain 
the pound Mahomet, 
et go to the mountai! 


uggestion and 


f the pronenes f the 
rbor that metaphysical 
pound an sich, | n if 


sovereign be reduced it 
yound, does it not And 
ou ask? This fe of 
not likely to be t 
uggestion only show 
nancial mind is beclouded 
+h need the people have 
They will ssiiaiiilae get 
pleasant. 


DVERTISEMENTS, 





)CKS BONDS 
ught—Sold—Quoted 
ephone John 6006 


MELHUISH & CO. 


Vall Street, NewYork 
Br anch Offices 


Newark, Ph 
Washingt 


ndents in Principal Cities 














clitan Sto res, Pfd. & Com 
‘Home Building 


Rubber 





sic Tire 
Al American Truck 
ens-Duryea 
Bought and head 
on iny liste 


RJ. McCLELLAND & CO., 


Incorporated 


Broadway, New York City 











Quaranteed 
Rajlroad Stocks 
BENNETT M. MINTON, 


25 Broad St., N. Y. "Phone Broad 4379 








oo 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS. 


\DVERTISEMENTS. 





Open Security Mark 


Open 


Security 


Market 





PUBLIC UTILITIES—Continued 


Bid Offered 


Seattle Lighting 5s, Iie ° 62 65 
Shawinigan W. & Pow. Ist con 2 
ne, 104 . ‘ 87 se 
Do 5%s, 1950 eu NS 
Southern Cal. Edison gen. 58,30 KS N4g 
Do gen. & ref. ts, 1'M4 MBIA mw 
Do tis, 164 < x Sty 
Southern Wiscon. Pr. Ist 5s 6s 6 iti 


Syracuse Ltg. Co. Ist mtge 58,4 ting 

Texas Pr. & Lt. Ist 5s, 1987 ry 

Toronto Pr. Co. Ltd., gen.5s,'24 

Tri-City Ry. & Lt. col. tr. 5s,'23 91 
Do ist & ref 

rwin City G. & E. Ist&éref.os,'535 

Ifn. Elec. Lt. & Pr. Co. ev. deb 








7a, 1925. os Oo o7 
United Lt. & Ry. Co 8 2 724 74 
linited Fuel Gas Co st te ‘ sé sala 
West Penn. Trac Ist Ss, 1960 tis 70 

Do Ist Sa, 10 67 
Wash.-Idaho W Lt. & Pr. Co 

ist sinking fund ts, 141 7 61 
Wisconsin Edison tis, cv.deb.,"24 SOL 5 
Wisconsin Elec. Pow. 74s, Mo oly os 
Wisconsin River Pow. Ist 5a, ‘41 tH 70 


RAILROADS 
















Bid Offered 
Canada & Atlantic 4s, 1955 rth 6 
«c. of Ga. Macon & Not is, “46 Ba\% 
Cent. Pac. coll. tr. 48, IM6 14 my 
Ches. & Ohio North. Ist 5s, IMo x0 
Chi., Mil. & St. Paul 4s, 1925 2% % 
4 ( Cc. & St. Louis 4s, 10 6S 60 
Dallas & Waco 5s, IMO 60 ti 
Det Tol. & ltronton Ist 5s, ‘64 6 75 
Grand Trunk Pac is 12 
(Dom. Guarantee) 4) l 
Do 4s, 12 th tH 
Grand Trunk Western 4s, 1950 6a 
(Georg Pacific ts, 1922 OS14 09% 
Grand racific 48, 1955 v1 Ds] 
Do 3s “> 1 
Do 4s, 1965 (Prairie “Div ) ass] 4 
Gt. Northern of Can. 4s, 1%4 661 “7 
Do 4s, 1854 67 tis 
iMinois Central,Louisville 34%s,'53 G4 ts 
“oO 7 


Kan. C., Mem. & Birm. 4s 4 


Manitoba S.W.Colonization 5s,°34 x2 se 
Mason City&éFt. Dodge Ist 48, 55 2 aU 
Montana, Wyoming & So. os, +) 0) i 
N. ¥., N. H. & H. 4s, 1922 40 41 
Ogdensburg&L. Champlain 4s,'45 i] oS 
Pacific of Mo. Ist 4s, 1938 76 

Vern. (Ohio) 7%s . Mb 

Philippine Ry. 4s, 1937 3M ) 
San Pedro, L. A. & Salt L.4s,’61 v7 tl 
Virginia S. W. con. 5s, 108 #2 

Washington, A. & Mt. \ s os) 13 “4 
West Va. & Pitts. Ist 4s, 10 “5 6x 
Wisconsin Central gen. 4s, 114? 6S 60 


Pynchon & Co., 111 Broadway 


























Rector : 
Rector 2920 
Broad 5500 





Rector 813 


Rector 813 
Rector 813 
tor S813 
tor 813 
Rector 4232 

Rector 813 
John 6165 

Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 


tector 813 
Rector 813 


ng Green 6840 


Rector 2738 


Rector 813 


Rector S13 


tlandt 6900, 


r 2120 





oad 35o0D 

€ Place 
Rector 3991 
Rector 3091 
Rector 3003 
Rector 3991, 


ling Green 6840. 


tor 2920 
oad 3.AM) 


Rector 2920 





Rector 2920 


Hanover 4433. 
Rector 2920 
-, Salt Lake City 








Notes 


Notes 





INDUSTRIAL 


Bid Offered 
, 100 


Empire Oil Pur. Co. 7% notes.. 


Hahover 10060 





Stocks 


Stocks 





STANDARD OIL SECURITIES 


Bid Offered 
































Anglo-Am. Oil, Ltd.. 6 17 Charlies E. Doyle & Co., 30 Broad St Broad 7106 
The Atlantic Refining Co 900 950 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Do pf 106 109 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Borne-Scrymser Ce laid eld Charles E. Doyle & Co., 30 Broad St. Broad 7106 
The Buckeye Pipe Line No 8 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Chesebrough Mfg. Co. Con 10-200 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Continental Oil Co im Charles E. Doyle & Co., 30 Broad St. Broad 7108 
The Crescent Pipe Line Co 2 1 Charies E Dovle & Co.. 30 Broad St Broad 7106 

Cumberland Pipe Line Co ih po Charles E. Doyle & Co.; 30 Broad St. Broad 71¢ 

The Eureka Pipe Line Co po = Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Galena Signal Oil Co. pf., new ’ v7 Charles E. Doyle & Co., 30 Broad St Broad 7106 
Do pf., old oi we Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Do common 4 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Illinois Pipe Line Co bet Charles E. Doyle & Co., 30 Broad St. Broad 7106 

indiana ‘Pipe Line Co Su Charles E. Doyle & Co., 30 Broad St. Broad 7106 

International Pet. Co., Lid 1% Charles E. Doyle & Co., 30 Broad St Broad 7106 

National Transit Co aa) Charles E. Doyle & Co., 30 Broad St. Broad 7106 

New York Transit Co 147 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Northern Pipe Line Co 97 Charles E. Doyle & Co., 30 Broad St Broad 7106 

The Ohio Oil Co 286 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Penn.-Mex. Fuel Co 0 4 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Prairie Oil & Gas Co 475 ra) Charlies E. Doyle & Co., 30 Broad St Broad 7106 

Prairie Pipe Line Co 1 200 Charlies E. Doyle & Co., 30 Broad St Broad 7106. 

The Solar Refining Co sm) 10 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Southern Pipe Line Co 10 li Charles E. Doyle & Co., 30 Broad St Broad 7106 

South Penn Otl Co 228 233 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Southwest [’a. Pipe ‘Lines Os 72 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Standard Ol! of Cal 295 100 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Standard Oj) of Ind. ($25 par) Gy 70 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Standard Oil of Kan 20 HO Charles E. Doyle & Co., 30 Broad St Broad 7106 

Standard Oi) of Ky 10 415 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Standard Oil of Neb 10 20 Charles E. Doyle & Co., 30 Broad St Broad 7106 

Standard Oi! of N. J 145 1 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Standard Oi! of N. J. pf 107% 108 Charles E. Doyle & Co., 30 Broad St. Broad 7108 

Standard Oil of N. Y 26 5] Charles E. Doyle & Co., 30 Broad St Broad 7106 

Standard Oi! of Ohio in) stu) Charlies E. Doyle & Co., 30 Broad st Broad 7106 

Standard Oi! of Ohio pf 10%) 108 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Swan & Finch Co 30 ™ Charies E. Doyle & Co., 30 Broad St Broad 7106. 

Union Tank Car C« 108 107 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Union Tank Car Co. pf 97 104 Charles FE. Doyle & Co., 30 Broad st Broad 7108 

Vacuum Oi! Co 288 203 Charies E, Doyle & Co., 30 Broad St Broad 7106. 

Washington Oil Co 2s $2 Charlies E. Doyle & C 30 Broad St. Broad 7106. 

BANK AND TRUST COMPANIES 
Bia Offered : 
National Bank of Cuba gS 130 Miller & Co., 120 Broadway. Rector 7500 
PUBLIC UTILITIES 
Bid Offered is — 
, , , 41 4% Otto Billo, 37 Wali St anover 6297 

a pe. ae ed , 7% Si Otto Billo, 7 Wall Sst Hanover 6 7 
Do ist pf 1% 46% Otto Billo, 37 Wall St y Hanover 6297 Me 

Am. Waterworks & Elec. Co 414 5 W. G. Souders & Co 31 Nassau St Rector 27: 

Do Ist pf hy 454 W. G. Souders & Co., 31 Nassau St Rec tor 27; 
Do participating pf 7 S W. G. Souders & Co., 31 Nassau St Rector 2 

Cin. Gas & Ele« 70 71% A. & J. Frank, Cincinnatt Ohio 

Cin. Gas Transportation v2 A. & J. Frank, Cincinnati Ohio : 

Ulties Service Company, com 240 Henry L. Doherty & Co 60 Wall St Hanover Odi 
Do fd. . 67% Henry L. Doherty & Co., 60 Wall St Hanover 10060 
Do Bankers’ share 28% +Henry L. Doherty.& Co., 60 Wall St Hanover LOOK 
Do Preference B H% Henry L. Doherty & Co., 60 Wall St. Hanover 10060 

Cleveland Electric Illum. 8% pf. 101 104" J. Nickerson Jr., 61 Broadway Bow ling Green 6840 

Dayton Power & Light pf 77% sO J. Nickerson Jr., 61 Broadway. Bowling Gre en 6840. 

(uiquesrie Light Co. pf 4, J. Nickerson Jr., 61 Broadw ay Bow ling Green 6840 

83 a Henry L. Doherty & Co., 60 Wall St. Hanover 10060, 


impire Gas & Fucl pf I ( 
: . ne Hol, J. Nickerson Jr., 61 Broadway Rowling Green 6840. 











iMinois Traction Co ” x iJ 
tnternational Ry. V. T. C 27 2s Rauscher & Mackay, 15 Broad St. Hanover 4433. 
Kaneas Gas & Elec. pf 78 J. Nickerson Jr., 61 Broadway Bowling Green 6840 
Vacific Gas & Electric Ist pf TAH 70% J. Nickerson Jr., 61 Broadway Bowling Green 6840 
West Penn. Trac. & W. P . 11% 12% Otto Billo, 37 Wall St Hanover ti2f 

Do p soges evecocese 67 6s Otto Billo, 37 Wall St. Hanover os 

lo com 11% 12% W. G. Souders & Co., 31 Nassau St Rector 2738 

Do pf. 67 6S W. G. Souders & C 31 Nassau St. Rector 2738 

DUSTRIAL AND MISCELLANEOL 
Bid Offered 

All-Am. Truck, Class A...... . ; 3 R. J. McClelland & Co., 100 Broadway. Rector (6H. 
Aluminum Mfg., Inc., 7# e 77 x0 Pynchon & Co., 111 Broadway Rector 813 
Am. Cities pf ‘ ! 21 Miller & Co.. 120 Broadway. Rector 7 
American Oilfields Co Want offer J}. Nickerson Jr., 61 Broadway. Bowling Green 6840 
American Fuel Ot.. is 1% Kohler, Bremer & Co., 32 Broadway Broad 610 

bo Ite 1% R. J. McClelland & Co., 100 Broadway. Rector 0604 
Amalgamated Sugar pf.. - 6% tS J. A. Hogle & Co., 169 Main St., Salt Lake City. 
American Radiator Co. 7s Ss 108 Pynchon & Co., 111 Broadway. Rector 813 
American Rolling Mills 7s Ww bd) Pynchon & Co., 111 Broadway. Rector 813. 
American Tire Corp..... 1 2 R. J. McClelland & Co.. 100 Broadway. Rector 0604 
Associated Pharmacists 13 James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 
American Type Foundry Co. 7s St) x Pynchon & Co., 111 Broadway. Rector 813 . 
Barnhart Bros. & Spindler Co 

ist is .... , 78 a) Pynchon & Co., 111 Broadway. Rector 818 
Berger Mfg. Co. pf : : . © James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 
Borden's Cond. Milk Co. 6s — Si) Pynchon & Co., 111 Broadway. Rector 813 
Brier Hill Steel cscocsee OO OS James J. Boyle, 236 4th Av., Pittsburgh, Pa 
Brighton Mills C lass A Ta. ‘ x0 Nti Pynchon & Co.. 111 Broadway. Rector 813 
Brunswick-Balke-Col. Co. 7s..., ” Ls) Pynchon & Co., 111 Broadway. Rector $13 
Bucyrus COs ccccccciccscesess: . vu Pynchon & Co., 111 Broadway. Rector 813 


ere ee eee reer, 





Burton-Townsend 


Canadian Explosives pf 


Central Steel pf 
Childs Co. 7s 


Cleveland Automobile 


Cling Cutlery 


Cling Cutlery Corp 
Collier Motor Truck 


Continental Clay 


Congoleum Co. 7s 
Continental Motors 
Crane Ice Créam ce 


shares) 


Dalton Adding Machine 
Dayton Rubber pf. 


Do com 
Dearborn Truck 


Vaul Delaney Canning Co 
Del., Lack. & West 
R. L. Dollings of Ohio pt 


Dodge Mfg. Co 
Douglas Shoe Co 
E. G. Budd Mfg 
Eastern Potash 


mon stock bonus 


Eastern Steel 
lo pf 


Edmonds Oil & Refining 
Eiseman Magneto Co 


Elgin Motors 


Empire Sieel & Iron. 


Do pf 


Farrell, Wm. & Son, 


Firestone Tire & 
Fisk Rubber Co 


Fisher Body Ohio Cc 9) 
Frick-Reid Supply 

H. H. Franklin Mfg 
Garford Motor Truck 


Do pf 
God haux Sugar 





aton & Knight 





Great Atlantic & Pacific 
Great Western Sugar 


Griffin Wheel Co 


General Baking Co 


Do pf. ex div 
Hart Oil 


Home Electric Appliance 


Holly Sugar Co 
Hupp Motors C 
Hydraulic St 
Do cony. 7 


ss. 
Indiana & Illinois 
Jersey Cereal Food 
John Eichleay Jr., 
Jacob Dold Packing pf 


Kansas & Gulf 
Do 

Lawrence Pet. . 
Lehigh Coal Sales 


Libbey-Owens Sheet 


Do com 
Lima Locomotive 
R. Steel units 
Lyons Petroleum 
Do 
Massillon Rolling 
Merck & Co. 8s. 


Metropolitan 5-50c 


Do pf 
me vv. F. € 
Do com 
Do pf 
Do V. T. C 


Metropolitan Credit 


Metropolitan Paving 
Miami Cycle & Mfg 


Midwest & Gulf 


Middie West Pe trole um 


Moline Plow Co 


National Automatic 
New England Fuel 


New Jersey Zinc 


New Mexico & Ariz 
Olympia Amusement 
Ohio State Tel. com 


Ohio Traction pf 


Osage Oil Refining 
Packard Motor Car 
Paige Detroit Motor 
Penn.-Ohio Electric 
eters Home Building. 


Penney. J. C Co 


Pfau Mfg. Co. pf... 
& 
Procter & Gamble c 


Pittsburgh Elec 


Do 
Do ts 
Do 8s 


Quaker Oats Co. tis 


Pine Oil Xs pf 


talston Steel Car 
Rauch & Lang units.. 


R. E. Seamens pf 
Do 


Republic Acceptance 


com. bonus) 


Remington Phonograph 
Republic Motor Truck 
Rolls-Royce Co. 7s 

Royal Baking Powder 


Do ts 


Sav. Sugar Ref. Co 
Stee! & Tube Co. of Am 


Singer Mfg. Co 


Smith Rubber & Tire 
Standard Cap & Seal 


Steelcraft units 


Stevens-Duryea units 


Do pf 
Stevens-Duryea 


Trumbull Steel com. 


Summitville Clay 


U. S. Direct Clothing. 
United Automotive . 
United Auto Stores com 


Do pf 


S. Worsted Co 


tah-Idaho Sugar 
S. Automotive 


nt pms pend tk pet ed 


Do pf 


Van Raalte Cc %o., Inc : 


Ward Baking Co 
Do pf. (ex div. 


Welch Grape Juice C oO 
West Va. Pulp & Paper 


Wileox Oil & Gas 
Willys Corp. Ss 
Do com. 
Do Ist pf. 
Do 2d pf. 


Winchester Co. Ist 
Winnsboro Mills 7s 


Youngstown Sheet 


Westchester Fire 


Brooklyn City 


a +a % « Pittsburgh gtd 


& T. P. 





a A Mich. com.. 


Do pf 


Hudson & Manhattan | com 


Do pf 


Hudson Co. pf “stock. 
Illinois Cefhtral Leased L ine 
Little Miami com........... 

Do guaranteed ....... 
Rensselaer & Saratoga... 


jiyear Tire & Rubber. 


Pitts 





Bid Offered 


XK 93 James J. Boyle & Co 

65 70 James J. Boyle ¢ 

SS James J. Lwoyle ¢ 

US BU Pynchon & Co., | 

65 TH Pynchon & Co., ! 

s 14! R. J. McClelland ¢ 
10 Methuish & C% 


James J. Boyle é 


(30 






com- 














be 100 Kohler, Bremer & ('« 
on Kohler, Bremer & (% 
% R. J. McClelland & Co 


: Methuish & Co 


64 66 Williamson & Squir 











INDUSTRIAL AND MISCELLANEOUS—Continued 





6 4th Av., Pittsburgh, Pa. 
3 4th Av., Pittsburgh. Pa 
236 4th Av., Pittsburgh. Pa 





Broadway. Rector 813 
troadway. Rector 813 
100 Broadway Rector 0604 
je\Vall St. John 6006 

236 4th Av Pittsburgh, Pa 














~ 1) Kohler, Brenner A 2 Broadway Broad 6910 
77 SI Pynchon & Co., 111 Kroadway. Rector 813. 
S34 SS Pynchon & Co., 111 Broadway Rector 813 
bs) James J. Boyle & 236 4th Av., Pittsburgh, I 
SO James J. Theayle & Mi 4th Av., Pittsburgh, Pa 
nt] iS Kohler, Bronier ¢ ‘2 Broadway. Broad 6910 
65 7 R. J. McClelland & ce 1) Broadway tector 604 
oe] 45 kh. J. MeClelland & ¢ 100 Broadway. Rector (i(4 
43 is ht. J. MeClelland & C« 100 Broadway Rector Oti04 
NX ow Williamson & Squire Broad Broad 6790 
oi Junius J. Boyle & ti4th Ay., Pittsburgh, I 
{4 Ws Pynchon & Co., 111 adway. Rector 813 
RI Ww Pynchon & Co., 111 Broadway. Rector 813 
So Se Pynchon & Co., 111 broadway tector 813 
5S A. F. Ingold & Cwe., Broadway Rector 3991 
2h Glidden, Davidg: 20 Broad St. Rector 6960 
65 Glidden, Davidge 20 Broad St. Rector 6960 
&) ! R. J. MeClelland 100 Broadway. Rector 0604 
: W Pynchon & Co., 111 padway Rector 813 
4 ba t. J. MeClelland 4 100 Broadway. Rector 0604 
2 3 Glidden, Davidge 20 Broad St. Rector 6960 
60 70 Glidden, Davidge 20 Broad St. Rector 6960 
& oe Pypchon & Uo., 1 troadway. Rector 813 
s ‘9 io Pynchon & (v., I troadway. Rector 813 
‘4 SI Pynchon & (o., 1 Liroadway Rector 813 
tit 0 Pynchon & Cc., } sroadway. Rector 813 
ond 8 Pynchon & (« Broadway tector 813 
i R. J. MeClellard 100 Broadway Rector (4H 
James .J. Boyle ¢ 6 4th Av., Pittsburgh, Pa. 
CS James J. Boyle & 36 ith Av., Pittsburgh, Pa. 
. 0 * Pynchon «& Co., 1 roadway Rector 815 
s med ede) Pynchon & Co., 1 re roadway tector 813 
8 SI add Pynchon & Co., 1 adway. Rector 813 
is biol OS Pynchon & («.. 1 jroadway. Rector 813 
-. 100 106 Pynchon & (c., “oadway Rector 813 
St SS Pynchon & Co.. 11 roadway tector 813 
Oo Webi & Co., 35 Broad 5905 
86 Nes Webb & Co., %5 Broad 5905 
1.40 01 Kohler, Bremer & 32 Broadway. Broad 6910 
1.40 1 R. J. McClelland 100 Broadway Rector 0604 
James J. Boyle & «' 236 4th Av., Pittsburet 
oo Pynchon & Co., 11 roadway. Rector 813 
ld ~~ Pynchon & Co., 11 mdway. Rector 813 
he James J. Boyle « 236 4th Av., Pittsburgh, Pa. 
: = Pynchon & Co., vadway tector 813 
4 yt Pynchon & Co., 11 idway. Rector 813 
ad aR James J. Boyle & ¢ $} 4th Av., Pittsburgh, Pa 
James J. Boyle & 6 4th Av., Pittsburgh, Pa 


~ Broadway Broad 6910 
‘2 Broadway. Broad 6910 
1) Broadway Rector 0604 




















S. Playing Card . 
S. Printing & Litho. 


nited Cigars of Canada pf 


S. Metal Cap & Seal 
S. Mortgage units.. 
Valley Mould & Iron com 


_ Webb & Co., 





: ? } : #0 Wall St. John 6006 
ij s rs > Broad. Broad 6790 
M6 100 Pynchon & Co., 111 Broadway. Rector 813 > 
110 115 A. & J. Frank, Cincinnati, Ohio i ; “ 
"3 16 Pynchon & Co., 111 Broadway tector 813 j 
135 145 Kohler, Bremer & C« 32 Broadway Broad 691( 
% 1 Kohler, Bremer & Co., 32 Broadway Broad 691( 
SS +S R. J. McClelland & Co.. 100 Broadway. Rector 0604 
180 James J. Boyle & Co ’ 236 4th Av., Pittsburgh, Pa 
86 go Pynchon & Co., 111 Broadway. Rector 813 
1S 21 Kohler, Bremer & Co., 32 Broadway 3road 6910 
S fo Kohler, Bremer & C 32 Broadway Broad 6910 
7 10 Kohler, Bremer & Co 32 Broadway Broad 6910 ay 
Is 21 R. J. McClelland & Cx 100 Broadway. Rector 0604 ; 
42 +i R. J. McClelland & Co., 100 Broadway. Rector 0604 
7 u R. J. McClelland & Co., 100 Broadway. Rector (0g 
i = 


Kohler, Bremer & Co., 32 Broadway. Broad 6910 
R. J. McClelland & Co., 100 Broadway Rector 0604 
James J. Boyle & Co., Inc Av.. Pittsburelt 
James J. Boyle & Co., Inc y , Pittsburgh 
Melhuish & Co., 40 Wall St John 6006 

R. J. McClelland & Co., 100 Broadway Rector 0604 






Pynchon & Co., 111 Broad way tector 813 
Kohler, Bremer & Co 2 Broadway Broad 601 
4. F. Ingold & Co., 74 Broadway... Recto ") 





Williamson & Squire, 25 Broad St Broad 6790 

A. S. H. Jones, 56 Wall St 

James J. Boyle & Co., 236 4th Av., Pittsburgh 

A. & J. Frank, Cincinnati, Ohio 

A. & J. Frank, Cincinnati, Ohio 

R. J. McClelland & Co., 100 Broadway Rector (4 
Pynchon & Co., 111 Broadway tector 813 
Pynchon & Co., 111 Broadway Rector 813 
James J. Boyle & Co., 4 4th Ay., Pittsburgh i 
Kohier, Bremer & Co., 32 Broadway. Broad 691 

R. J. McClelland & Co., 100 Broadway Rector (604 
Pynchon & Co., 111 Broadway tector 813 

James J. Boyle & Co., 236 4th Av., Pittsburgh 
James J. Boyle & Co 4th Av., Pittsburgh, Pa 
Westheimer & Co., 326 Walnut St., Cincinnati, OF 

A. & J. Frank, Cincinnati, Ohio 

Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway Rector 813 

A. & J. Frank, Cincinnati, Ohio 

James J. Boyle & Co., Inc 236 4th Av., Pittsbu 
Kohler, Bremer & Co., 32 B roadway Broad 6910 
Kohier, Bremer & Co., 32 Broadway. Broad 691¢ 

R. J. McClelland & Co., 100 Broadway. Rector 0604 

















James J. Boyle & Co., In« 236 4th Av.. Pittsburgh 
James J. Boyle & Co., Inc., 236 4th Av., Pittsbur 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co.,.111 Broadway. Rector 813 
Williamson & Squire, 25 Broad St. Broad 67% 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway tector 813 
Pynchon & Co., 111 Broadway Rector 813 
Williamson & Squire, 25 Broad St. Broad 67% 

R. J. McClelland & Co., 100 Broadway. Rector 0604 
Kohler, Bremer & Co., 32 Broadway Broad 691/ 
Kohler, Bremer & Co., Broad 61 
Kohler, Bremer & Co Broad 6 1¢ 
Kohler, Bremer & Co roadway Broad #91 

R. J. McClelland & Co ”) Broadway. Rector 0604 
James J. Boyle & Co , 236 4th Av., Pittsburgh 
James J. Boyle & Co ! 236 ith Av., Pittsburg 
James J. Boyle & Co., Inc., 236 4th Av., Pittsburgt 
R. J. McClelland, 100 Broadway Rector 0604 

R. J. McClelland, 100 Broadway Rector 0604 

R. J. McClelland, 100 Broadway Rector 0604 

A. & J. Frank, Cincinnati, Ohio 

A. & J. Frank, Cincinnati, Ohio 

Pynchon & Co., 111 Broadway Rector 813 
Kohler, Bremer & Co., 32 Broadway Broad 691! 
J. A. Hogle & Co., 169 Main St., Salt Lake City 
Kohler, Bremer & Co 2 Broadway B 
Kohler, Bremer & Co., 32 Broadway 
Kohler, Bremer & Co., 32 Broadway 
Fitzgerald & Harte, 170 Broadway 
Fitzgerald & Harte, 170 Broadway 
Pynchon & Co., 111 Broadway Re 
Webb & Co., Broad St Broad 5 
5 Broad St. Broad 5105 

Pynchon & Co., 111 Broadway Rector 813 

James J. Boyle & Co.. Inc 4th Av., Pittsburel 
Kohler, Bremer & Co., 32 Bros dway Broad 60 
Pynchon & Co.. 111 Broadway tector 813 

Webb & Co., 35 Broad St. Broad 5905 

Webb & Co., 35 Broad St. Broad 5905. 

Webb & Co., 35 Broad St. Broad 5905, 

Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadwa Rector 813 
James J. Boyle & C« Inc., 236 4th Av., Pittsburet 































‘INSURANCE 


Webb & Co., 35 Broad St. Broad 5905 


RAILROADS 





Williamson & Squire, Broad St. Broad 6790 
Westheimer & Co., 326 Walnut St., Cincinnati, Ot 
Westheimer & Co Walnut St., Cincinnati, Ohio 
Westheimer & Co., 326 Walnut St., Cincinnati, Ohio. 
Westheimer & Co., 326 Walnut St., Cincinnati, Ohio, 
Wolff & Stanley, 72 Trinity Place. Rector 2920 
Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Wolff & Stanley, 72 Trinity Place. Rector 2920 
Spencer Trask & Co., 25 Broad St. Broad 35. 
Westheimer & Co., 326 Walnut St., Cincinnati, Ohfo. 
Westheimer & Co., 326 Walnut St., Cincinnati, Ohio, 








Spencer Trask & Co., 25 Broad St. Broad 35. 










































New York, Monday, April 11, 1921. 





THE ANNALIST 
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f -T. Mark Chicago r : 
som vil! “sy % . » 
Out- of -Town Markets Libby Mo & Le... 10% 10 . g stocks rans actions—Bonds 
—_—_——_ Loew's Theatres 14 il 4) ais 
Mass. Gas ........ 814% $1 % ; STOCKS KS, SHARES 
Boston Mass. Gas pf..... G2 6 ar _ High Te mess 
McElwain pf oO ge) \, 7 Am Shipt ldg pi 70 6S ) 
— Merg. Linotype 120 120 1 Am Raidtator. 60 i, ) 1920 ‘1 
MINING Mex. Invest. 25 17 +46 aa Am. Radiator pf...108 108 ae 
iis | Miss. River Power. 12! 11 11 in 3.165 Armour & Co. pf 91 30) = 00 A 
Ne \ M waar igs S re S60 Armour Leather 12% 121 " > 
Miss River Pow. pf S84 
s Hish Low ast Ch’s Mes Leather 28 - > Armour Leather pf. 88%  SS¥ 
je) Alushu G. M...... | ! ] ° ae —- . r ' Beaverboard . 17! 14 8 
sth ae ; g , j N. E. Tel. w2 «101 1 “ 16% : 
Ahimeek . ee oe © il a + 1 i Nat. Oil : Briscoe Motor it) 1G 
SORE 2acnkatanee 1s 16 1s a on is ve ; . - " Chicago Elev pf A 2% 
Agee 6. cevee y ; | - 236 Orpheum og o = a Chi. R Ser. 2 2 2 
. , - i 51 Pacific Mills 162 rt) + : ist 
Anaconda ...seceees ob aD ™ ? SS Com on we 1 
Arcadian Con 2% 2 WW Pp. A. Sugar : +44 +4 oar mo Cudahy ckin . 
<% - ee ee 4 1 1 a idahys icki 
Ariz. Com. . . a Reece Buttonhol iZ ' 0 Contine: Soto: ’ ; 36 
Batopilas ™) 2 » Root & Van - - 125 Deere pf RQ S7 ; 
a , v2 Reece Folding ; . . ; d : . 7,714,303 
Cal. & a i > } Be Siaein Ma ‘ ‘ j raat 25 Hartman rad) 7) 
Cal. & A. 210 20) ‘ | ; : ‘on : 100 Hupp Motor 3 4% 14 PAR ay 
Centennial ........ 8 8 s | Swit & Co 101 “ x ‘ 100 fae Steel Pe w PAR VALUE) 
Carson Hill ....... 13 1 Swift Intl . ye — iy 12.520 Libby, MeNeil & L. 10% 1 ‘ 70.500 $12.2 
Copper Range 29 % Forrington a 100 Lindsay Light 6 oan ee 
Davis-Daly , ; 4 ? | nited Drug a ’ “3 4 9 825 Midwest oy a 2 2 
East Butte —., ie ge lo Rea “ ‘ 2014 Midwest. pf 12 . Te 247 
Franklin ... 4 j | nited Fruit pon : pe : 1.850 Montgomery Ward. 18 ; 2 OA) 
Helvetia ¥% | nited Shoe M : a ; 28 Montgomery W. pf. ‘4 4 
4 “ ‘ 28 3 ! I “ oot 
Island Creek ... 4 + 1 | : Shoe M ’ pt mre — 17 7 . 30 National Carbon pf.10t 1G , , 
Isle Royale ...... . 18 17% 18 1 | aE FORE IN aa ix 1.330 National Leather s 7 116,500 : 
TRGIOMA ccccccccese % Ys 1) Waldorf .... . Is po 1 30 Orpheum Circuit 245 24 
Imp. Copper ...... 32% 32% 2 25 Waltham W. pi ri be : People’s Gas 1314 12 
, ‘ 0 Walworth M I ’ I> $ 2 Sou 
Keweenaw 1s 1 lis t+ ves | ac Ww. B. ist pf 9 1” 1" Pick 26 t - ‘ 
Lake Cop. .......- 24 2% 2 Bo ae 7 - i Pe Piggy ly ii ' 745,400 ‘7 
La Salle 2 1% I%— % ap NR oN nse te “» * “ Public ‘ 74 7K om 
Michigan é 3 ‘ 5 Wickwire Stee! : , Tr Public © pf.. 8 . ‘ 
Mass. Con. 80 8 05 | BONDS 75 Quaker Oats 104 10 ea 
180 Mayflower 3% c+ % - 7 ‘ 150 Quaker Oats pf s4 s4 10°20 he 
550 Mohawk 44 i® + 3% | $15,000 Am. Tel. 4s hy he aca 100 Reo Motor 22 22 ri 
a 5 New River a1 1 | 5,00) Am. Tel. 5s R2 Ke Se . 6,490 Sears-Roebuck 74 69 ple,t we $2,334 
f 5 New River ‘ 90 ” 5 | 94.000 A., G. & W. 1. 5s. 52 v2 1 1.060 Sears-Roebuck scp. {4 ’ =x ( 18.18 
598 New Cornelia ..... 14 14+ % | 3,000 Chicago June 7s 1s 17> Shaw (W. W.) 13 { nn ¥ 
640 Nipissing ......... 7% 7 s | 2,000 Mass. Gas So * phase 0 St. Gas & El 11 11 a. 
880 North Butte 93% RI 9% M4 | 1,400 M. Gas 42s, as ‘ as 0 St. Gas & El. pf , Tata s 
375 North Lake My % % «- 15,000 Miss. RK. DP. 5s is “iF 25,100 Stewart-Warner . 20% t 7,(KM) 6 
08 Osceola 23 + 1 1,000 Pond Creek 6s 44 04% 1,950 Swift & Co 101 i) 
25 Ray Con. 11% 2,000 Seneca Cop. 35s. st = 3,780 Swift Internationa ea) 22 i Pe 
=” —s 129 Quincy .......+.++. 6 37 M% 12,000 West. Tel. 5s * = 4) Thompson ...... 0 ( si catiins oaad —s 
48 St. Mary’s L...... 30% 3014 a »250 Union Carb. & Ch. 93% 1 
310 Shannon ......- so 0 . S05 Union Iron Works. 12 ' 
200 South Utah ...... 05 0 05 01 Baltimore 10 Wahl Co THA i 4 
250 Sup. & Bost.... 1% 1% i 24,000 Western Knit. M.. 15 11 Si ive rages Bonds 
960 Trinity ....... 27: 2 UC “) Wilson & Co 40 Hw) ‘ 
600 Tuolumne ......+. 3 42 4 . STOCKS ; 201 Wrigley .. Hoy FIVE RAILROADS 
318 U. S. Smelting.. aL 26 29% + oO Ne | BONDS 
rae . y Pigalle Sas = ya a | 90 Alabama Co b ¢ 7,000 Chi. City Ss ( ( . 
205 Utah Cons. ......- 3% 31 3 | “2 Alabama Co. 2d pf. 52 0 0 1000 Chicazo se ’ } 
600 Utah Metals .....- 1% 1% . 5 Am. Wholesale pf ’ 9 +000 Chicazo Rys 3s, B -. ~ Ww ¥ 
*) Victoria ...+eeeeees 1% 1% B. ° 5 At. C. L. of Conn. + : wnt 2,000 Com. Edison 5s. S4% =N4 i 16 
13 Wolverine wm 39 ‘ss 40 Ar. Sand & G 2 2 ey + 8,000 Morris 4% rt it 12 1 
a Morris 4%s.. 7H “ 
\ RAILROADS } Bank Balt Int INO 180 13,000 Swift & Co. 5s N7 ( - My 
27 Benesch ~ ea) - aad ’ 1 
168 Boston Albany. 2 - 100 Benesch pf ~ - — . 
35 3oston vated . a ( I ¢ Jost Sand Ss | | Philadelphia vi INDI STRIALS 
20 Boston Elevated pf. 84 S1 S4 1 T. Sug. pf i 1D ‘ . 
110 Boston & Maine.... 20 ify 135 Citizens Bonk o , . : a 
S$ Chi. Junction 130 130 12 Cons. Credit. 42 i2 STOCKS , 
39 Maine Central . do 9 $1 Cons. Credit pf 2 24 24 Ct Be H jes 
420 N. Y., N. H. & H.. 17% it ! 170 Cons. Coal mt St tH 10 Allianee I 17 - ae 
53 Old Colony ....... 63 a8 £10 Con. Power ' > s4 2> Am. Gas 20 - es 
19 Providence & Worc.100 100 : n> Cos. & Co. pf 5 % | “47 Am. Stores 4 < : 
6 Vermont & Mass re) 7 160 Dav. Chem 2 4 24 1% In Am. Store Ist pf. 0 r 7 - Gi KS 
180 West End ......... 41 i { 5 Fid. & Deposit 106108106 a Crna Shieh... 48 RAGE —50 STOCK 
36 West End pf....... Sl > Hous. Oil pf 7 hu wt 24 Cambria Iron... 7 " ( 
eine a Md. Casuaity ‘2 ‘2 4 Elec Storage Bat.104\% 0 “) “ 
MISCELLANEOUS M. & M. Bank ” ” ” | Gen Asphalt 63% GO G7 : 
2 Am. Ag. Ch -- 49% 47 / New Am. Cas 2 22 Ins. of North Am 2 s naa 
105 Am. Ag. Ch. pf.... 73% 7 ; Pp. Water & P i x , 1 Lake Sup N¥ Gi.42 rr 
910 Am. Pn. Ser 3 A | 40 Swift & Co 1 101 Lehigh Navy He RO 17 
345 Am. Pn. Ser. vf... 13! 12 175 Un. Rys. & EI ’ ) 4 | Penn. Salt 2 ae 
5 Am. Ol] & E... 1 1 30 1 S. Fidelity It Phila Co. pf 2 ORTY ISSUES 
168 Am. Sugar pf.. 104 0 j 5 West sank pd 2) 2) | hii 9 -_ tric 2 
843 T. & T. f O6% If | Vi *hila Slee pf Net 
<i aa. "33 7 2% | usenet 102 Phila. Ins. W a Chan 
Am. Wool pf...... 97% 7 i% 4 | $1,000 Alabama Coal x . s 172 Phila. R. 1 . 7 » 
32 Amoskeag Sich one 88 SR 2 | 7,000 City 4s ~ s S84 t> Phila. Traction 1 RY 0 
2. Co. & W.. I.. 4K, 9 | 1.000 City 4s 81 1 SI rl : 10 Phila & Wn pf 27 , ax 
1) Atlas Tack 15% 1 iy 1 4,000 City & Sub 5s % " “G | — Tonopah 9 sneite d . wm 
10 Barnsdall ‘‘B 27 27 2 1000 C. & C. W. 5s (its tif 6 | 200 Tonopah Mining aN r 0 
20 Booth Fish . . z | 1,000 Con. Gas &s wt ald ws pe : “ i he 4 SX op 
200 Bos.-Mex. Pet. ....25 2 5,000 Con. Power 7s M mM 16% ait “ae 1 sir of , 
0 Cudahy ... 7} 0 if 1,000 Con. Power 44s r 7 i | gee U. G ~e. © b hs and Lows—Bonds 
Eastern Mf m t 18 11,000 Con. Power 6s i 9 aa a Ms my a > ayer 
East S. S.. it} 1 4,000 Con. Power 74s s is < . Pls , nN 
125 Edison Elec 160 1 1 } » 000 Con. Corl ts ‘ “ “4 York Railway pf 0 " } 
35> Fairbanks nae 0) s.000 Con. Coal 4! 7 7s i! BONI 
Gen. Electric 137} 1 } 11,440 Con. Coal 5s 7 7 76 $1,000 At oe oe 7] ( 
Gray & Ds 16 14 ' OOO Ce n 6 | 1.000 Con. Tr., N. J ‘ 
Gardner Mot 1% 2 | OO) Elkhora ts ) 9 9'000 I ep Tt P ’ . N ‘ 
Green. T. & PD. 2 < | 1000 Fr. & C. Tras 7 7 1000 Keys. Tel , ( s 
Int. Buttonhole . 4 4 t | 1,000 Macon DD. & 5S ) 1000 Lehigh Vall ‘ y jrock 
Int. Cement . 22 2 2 | 1,000 Md hs S4 S4 s4 6.000 Leh. Val. Coal 2 
Int. Cot. M ay 3 11,000 Ur is t ( 63 1.000 Phila. Co. ¢ 2 Fel 
Int. Cot. M. pf RA &3 | 1,000 Un ine ts j HH HM 1.000 Phila o. Ist I Ja 
int. Products 8 i S000 | Tus ie 102 15.000 P El Ist S 
Island Oil 43% 4 i 1,000 1 gE. ©. te. B38 ”) oo oo ,000 Ph. W & J "0 
25 J. T. Connor . 13 1000 W. B. & A. 5s io ' Ht) 1,000 Un. Ry. In ( 
} 
ca oa . . 7 > 5 
f f 
ividends Declared and Awaiting Payment 
‘ e « 
STEAM RAILROADS } I i Books I’ ] Pa I 
Pe I ~ Company Rate ( . Company. Rat { “ad abl : 
Company Rate.riod. a ose Am. Stee Foundries Al Apr l Klee. Uti Q I oa 
Atch Top. & Santa Fe. 1% Q J *M ( Am. Tel. & Tel.. : Mar. 1S I « : , 
“Del. Lack. &Western.. 5 Q Al AT { Am. Typefounders Api : i QM . 4 
Ga. R. R. & Bank 3 @Q Ar Al 1 Do pf . - . Q AI Apr. % i: Q ne 
Joliet & Chicago.... -. 1% Q ATI t+ *Ma 23 Am. Wools com & pl ad . Mar. Iti * Q me < 
Kansas City South. pf.. 1 Q Apr *Mar. 31 Art Metal Censtruction..1 QA 0) Apr. 8 I | 1 Q M ~ oe - 
Pere Marquette pr. pf... 14 Q Ma *Apr. 14 Associated Dry Coods Q May 2 Apr. 16 Do pf ; QM - Sees . 
Pitts. & West Va........ 1% Q May M 6 Do Ist pf. 2 Jur 1 | May 14 Firestone T. & R. 6% pf. 1 Q 2 Apr. | i 
Reading VE OERES .2 @ Ma Apr. 19 | Do 2d pf ° 1% Q Ju 1 May 14 Do 7% pf as © A ) Apr. | M 
s WwW Associated Oil . 1 Q Ap 2 Mar. 31 Garland Steamship 10 M ( \I I M 
STREET RAILWAYS Atlantic Refining QM 2 Al Ps) General Motors Ze Q M ( Al _ 
1 chols if > M ; = Yr D iy pf Mi \; it 1 
Cape Breton El. pf......3 — Ma Apr. 1 Bay gh ge sa cicele a EEN ing ae = 
Carolina P.. & L........ % Q Ma 2 Apr. 15 2d pf : : aie ; Mn A Ane. 6 Do 7% deb < Q M Ma ’ . 
4 Cin., Newport & Cov 1% Q Ar Mar 1 nsdall, Class A & B.#2 Q 4} ° Ap - Goodrich pt i%, Q J Ma 2 A 
Do pf ot pia sad Maas 1% Q At ~ Mat 2. Baijub Br. Ist & 2d pf 2 Q Apr. 15 *Mar. 31 Grafton Co. El. L. & P 2 () | Apr U I 
Chicago ( — <li 1% Q Mar r Mar 7a Brit. Col. Fish & Pack 1 Q May 2! May Hodgman Rubber pf 2 > M Apr t) Ma 
ra Duquesne Light pt....- 1% Q™M x a ne ) Bell Tel. of Canada 2 Q Apr. 15 Mar. 31 Holly Sugar pf ™ Q 1 Q Ap () M 
“ Mil. El. Ry. & L. pf.... 1% Q Apr. 30 *Apr. 20 | Brown Shoe pf.......... 1% Q May 1 Apr. 20 | Harb.-Walker Refr. pf.. 1% Q Ap Q Apr. 1h * 
a ~~ a aman SEREORY «2:3 ss & - ‘ 0 7 . 7. Bush Term. Bldgs. pf 1% Q Apr i Mar. 31 Hupp Motor Car we 2 Q M Apr 1 ; 
4 : adelphia MI. spears See 2 as { Butler Bros ....... 3 Q May 2 Apr. 15 Ill. Nor. Utilities pf 1% QM Q Apri i 
Do 6% ) . _ Apr on | Canada Iron Fdy. pf 2 Apr. 28 Apr. 15 Imperial Oil i M AI Q May 3 M 
Puget Sound P. = sMar <4 Cartier pf es 1% Q Apr 0 Apr. 15 Do pf - @ QA Q May i 4 
York Railways . e- Sees ae Central Coal & Coke 1 Q Api. 15 Mar. 31 Independent Warehouses.#: Q Apr. Is Ma 
) West. Penn. Power pf... 1%°Q May 2 Apr. 21 Do pf 1% Q Apr. 15) Mar. 31 Indiana Pipe Line 2 Q Apr. 15 *Ma 
vy. Po T. & W. P. pf... 1% Q May 16 May 2 se ss ee = 2 eee oe erwdle - pe nice es 
t V ; Se ae ale k a Cent. Cupley Sugar 2 2 Ma 2 Apr. 15 Int. Agricultural pf f Apr 
W. P. T. & W. P. pf..-. 1% Acc May 16 May 2 | fo pf 1% Q May 2 *Apr. 15 | Int. Harvester Q June M 
BANK STOCK Cit. Service, c M May 2 Apr. 15 Int. Nickel pf 1 Q June M 
Corn Exchange ........- 5 -Q May 2 r. 30 Cities Service M os 1 Apr. 14 Int. Paper pf. : Ma ( 
‘ sana ae Cities Service 14% Stk May 1 Apr. 14 Interocean Oi Ist pf 2 Apr At 
INDUSTRIAL AND MISCELLANEO! te ot 6 ok, & se le a s ee gaa song Agr @ May 2 *Ay 
Abit. Power & P.......$1 Apr. 1 \ 5 Comp.-Tab.-Recording. ...$1 Q Apr. 14 *Mar. 25 2d pf 1% QM Q Mas V 
é Alliance Realty 1% Q Apr. 15 *AI 7 Commonwealth Edison.. 2 Q May 2 Apr. 15 Kelly-Springfield Tire Stk M Q Apr. 15 *A 
Allis-Chalmers ......... 1 Q May lit p Commonw'th G. & E. pf. 1 Q Apr. 15 *Apr 1 Do 8% pf » QM Q Apr. 1 *AD 
Do pf. .....+-- 1% Q Apr. 15 Consol. Asbestos 1% Q Apr. 15 *Mar. 31 Kelsey Wheel pf 1% Q M k Apr. 25 *A 
Amalgamated Oil ...... $1.50 Q Apr. 1 M: Consol. Cigar ..... 1% Q Apr. 15 *Apr. 9 Kress (S. H.) Co ! Q M q Apr. 2 Ar 
Amal. Sugar ist pf..... 2 Q May 1 *Apr. 16 Consolidation Coal. 1% Q Apr. 30 *Apr. 16 Lanett Cotton Mills Ex. Apr. 2 Ap 
Am. Agricult. Chemical. 2 Q Apr. 15 Mar. 21 Continental Motors. 1% Q Apr. 15 Apr. 8 Laurentide Vower 1 QA M Apr. 25 *AI 
Do pf. ......: Q Apr. 15 Mar. 21 Corn Products Refining... 1 Q Apr. 20 *Apr 4 Lima Locomotive pf 1% Q Ma () Ma : Ap 
Am. Chemical & Q May 2 Apr. 15 Corn Products Refining Ex. Apr. 20 *Apr 4 Loose-W. Biscuit 2d pf 1% QM Q June M 
2 r > Am. Coal Q May 2 Apr. 11 errr. Pre 1% Q Apr. 1 *Apr 4 McAndrews & Forbes 1 Q Al Q Apr. 1s M 
anv. Cigar ..... Q May 2 Apr. 15 Cramp & Sons Shipbdg.. 1 Q Apr. 20) Apr. 5 Do pf f 1 QA ») Apr. 1 Ma 
‘in. Gas & 1 Q May 2 Apr. 16 Crocker-Wheeler 2 Q Ap in Apr rT Mason Tire & R. pf 1 QA ‘ June 1 M 
Aue Glue 4 Q .May 2 Apr. 16 ie OE. wcase 1% Q Apr. 15 Apr 4 May Department Stores. 2 Q Ju Q Apr. 25 *Ap 
»n. lia F. Fire Engine. 24 Q May 16 May 3 Crucible Steel » Q Apr. 30 Apr. 15 Ma) Department Stores. 2 Q ” Q Apr. 30 *Ar 
*% Laundry Mach. pf.. 1% Q Apr. 15 Apr 5 | D.. L. & W. Coal $1.25 Q Apr. 15 *Apr 1 lo pf ™m Q J q Apr. 30 *A} 
m & Traction... 1 Q May 2 Apr Detroit Edison es 2 Q@ Apr. 15 *Mar. 31 Do pf ™m Q O 2 Apr. 15 A 
Vin Tay « Traction... 1 Stk May 2 Apr Dictograph Products pf.. 2 Q Apr. 15 *Mar. 31 Miami Copper “he «6 Ma ( Q Apr. 1 M 
iy pt Q May 2 Apr. 12 | Dominion Textile pf. 1% Q Apr. 15) Mar. 31 Midwest Refining $1 QM ! Q Apr. 1 M 
1 dete hy Q May 2 Apr. 7 Du P. de N. deb.. 1% Q Apr. 2 Apr. % Midwest Refining $1 Kx. M $ Q Apr. 30° M 
4 Ae Q Apr. i5 *Mar. 31 | Du Pont Ch. com. & pf..20e Q May 5 Apr. 25 Mfrs. Light & Heat *! QA $ Q Apr. 15 M 
bt Q Apr. 15 *Mar. 31 Du P. de N. Powder 1% Q May 2 Apr. 30 Middle West Utilities pf. 1% Q Ma S Apr. 1 A 
hi eee Te 1% Q Apr. 15 *Mar.31 | Do pf. . , 1% @ May 2 Apr. 2O Motor Wheel pf. ” Q Ma S Apr. 15 \ 
i sea M. com. & pf. 1% Q Apr. 15 *Mar. 31 : Ed. El. Ill., Brockton 2 Q May 2 Apr. 4 Mullins Boas pf 2 () Ma not close 

















































































































THE ANNALIST 








Sealed bids on used lumber, bolts and washers at Hog Island, 
Penna., will be received in the office of the Chairman, United 
States Shipping Board, Washington, D. C., on or before 11:00 
A. M., April 18th, 1921, at which time bids will be publicly 
opened. 


The quantities of lumber, bolts and washers listed below 
are estimated, and the totals may be more or less. Use of crane 
in tearing down and removing lumber will be included in the 
purchase price, but purchaser will be required to pay all costs 
of such removal, dismantling and switching charges. 





USED LUMBER—Stored and piled, sizes 

ranging from 2x4 to 16x16, lengths 6 to 

40 ft. Approximately ..... . 3,414,412 Ft. BM 
USED LUMBER—About and in 40 wooden 


ship ways, towers and ramps, bolted and 
fastened together and forming part of ship 
ways, staging and approaches. Sizes 1x6 


to 10x10, lengths 6 to 40 foot. Approx- 
= Are Pr ee rerereeerrre 
pe ae oe . 9,104,412 Ft. BM 

BOLTS AND WASHERS —A part of the 


fastenings now forming part of 40 wooden 
ship ways, towers, staging and approaches 
—‘¥,-inch diameter, various lengths. 







Approximate number of pieces.......... 507,180 
¥,-inch C. Il. Washers 
Approximate number of pieces ..*%....... 1,014,360 






THE UNITED STATES SHIPPING BOARD EMERGENCY FLEET CORPORATION 


Washington, D. C. 


Used Lumber, Bolts and Washers Offered 


For Sale at Hog Island, Pennsylvania 





Lumber in and about and forming a part of ship ways, stag- 
ing, towers and approaches to be torn down and removed first. 


TERMS—tTen per cent. of the amount of the bid must accom- 
pany the bid in the form of a certified check. In case of accept- 
ance of the bid and the bidder defaulting on the contract this 
amount shall be forfeited to the Emergency Fleet Corporation. 


Purchaser on execution of contract shall deliver 10 per cent. 
in addition to the 10 per cent. which accompanied his bid and 
pay the balance of 80 per cent. in equal installments in a period 
of ninety days; providing at no time during these three months 
material moved as a result of sale does not exceed the install- 
ments paid. A check will be kept of the movement of material 
by the Emergency Fleet Corporation. The successful bidder 
must guarantee to pay the full amount involved in the contract, 
not later than 3 months from the signing of his contract. In 
the event that this material is moved in less than 3 months, it 
must be understood and agreed by the successful bidder that 
payment shall be made in full at the time. Installments to be 
based upon the proportionate amount of material actually 
moved out of the jurisdiction’ of the Emergency Fleet 
Corporation. 

For further information apply to Supply and Sales Division, 
6th and B Streets, N. W., Washington, D. C. 

The Board reserves the right to reject any or all bids. 


Sealed bids should be addressed to the Secretary of the 
United States Shipping Board, 1319 F Street, N. W., Wash- 
ington, D. C,. and endorsed “Sealed Bid for Used Lumber, Bolts 
and Washers, and Do Not Open.” 
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| | Life ina Turkish Harem 





What Germany Should Pay For 


APRIL CURRENT HISTORY MAGAZINE 


PUBLISHED BY THE NEW YORK TIMES CO. 


192 Pages—50 Nations Treated—Copiously !Ilustrated 


Nationalizing Industry 














An inside view. 








Ku Klux Klan Revived 








| The Costs of the World War 














The secre's of the sinister order revealed. 


An eminent British publicist describes his experiences 


England and Australia 


in Germany, France, 


What Uncle Sam Is Doing 
In the Philippines 








The New State in Central America 





|  Trath About Our Air Service 








- ee. ee 4 





How one thousand millions was expended withoul 





producing a fighting plane. 





German Reparation Questions 


The True History of the Spartacan 





Uprising in Germany 












How We Stand on Mandates ~ 





Woodrow Wilson’s Place in History 





a27 Lansing’s Book and Cur- 











rent History Magazine a 





1708 Times Building, 


CURRENT HISTORY MAGAZINE 






$4.75, as per your offer, instead off $7.00, the list price. Canada 50c. more. 














Times Square, New York City. 


_ Send me for one year CURRENT HISTORY MAGAZINE (Sub. price $4.00); also send post- 
paid Robert Lansing’s book on the Peace Conference (price $3.00), for both of which I inclos 


ee ee ee 





year both for $4.75 


—— = 





Send in the attached 


Coupon at once 








New York, Monday, April 11, 1921 






















